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t hastily proposed schemes, espe- ‘ 
lly when they are mixed-up with x Hiram Walker-Gooderham & Motor car sales in Canada for the 
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nd women, This job has been em- The cane dor the eunbes prem eT, ———— earnings of better than $12 a share — Based on indices prepared ets See one 
hasized by the National Employ- ; . jac] on the preferred, as against the divi- by The Bank of Nova Scotie. here that are not vitally 
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#8 job it is contained in the strik- : . : 
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eidets of as across the line. Moderate advancement in construction and con- 


i this issue. It tells, in the concise, - |originally feared... : 
tion the management of a re- " . 
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» fill a constant demand for work- j the past are eliminated. No loop- particular interest to St In-our population, too, there is a difference. Here we are cdmposed 
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“Wspaper, has led to a “no work, on e The Act as amended is simply a * Now there is returning hope in United States. Commodity prices 

#° relief” policy and a drastic re-|- : sustaining enterprises and Still In Future a effective, —_ at Van Lloyd * Makes are believed to have finally reached bottom. Washington is more con- 

: ciliatory toward business. Labor has sobered. There are bright pros- 
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4 NEWSPAPER story about the 
'“ threatened sale of Anticosti Is- 
“o@ to a German syndicate has 
raised the defenge bogey across the 
wuntry, In the good old days it was 
Se heights of Quebec which were 
a Strategic key to Canada’s in- 
‘ior. In all. probability they still : 
dee but that does not prevent well- Spreading the Risk oe 
“eaning nationalists rising in hor-| What are the advantages and dis-| What are our slums really like, and 
3% at the thought of this huge advantages of “holding companies” what are we doing about it? Page 13 
“2nd, which almost blocks the en- in the mining field? Page 19 N W N 
Kance to the St. Lawrence, being o ork, o Relief 
Wned by foreign interests. 
|, Most discussion of Anticosti over- 
: — the fundamental difference 
; . ween ownership and sovereignty. Bank see er oe 
, -Costi is a privately owned tract ; apt ecdethceebesbobngeeut 
}; land just as millions of other ; pen abesebenens es geseeeesoe ra 
ces of land around and within $ box office this Biitonial oof cctseeesieseseessrenne 5 millions Teen | de : 
shores are privately owned. Un; | year but have to deal with m tickle | Rregn iai :crvernsn "that Consolidated | Act 
.. Special legislation’ were passed Investment Trends ....+--++se+s00eeeee 4) Dane ) the Seeneetee. Meachic 
“cre is no way in which a govern- ; ae - siitilessesess 2] OUt not at ¢ n price. Over th | ' 
ont could prevent the sale of sOch London | Bsssetversesersecenness O01 § options have been extend-|the charge of the 
“d to a foreigner — although dic- | Atticus dines with some of England’s| Mining »-.c505: ed, but no definite offer has bee nissioner was a 
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Dressing Gowns faa the 
MEN'S SHOP 


As shown 


A—An English real silk foulard in attractive 
peter pattern, blue and wine, $25.00 each. 

EE English all wool cashmere in new 
square and dot pattern, green, blue and’ 
wine, $25.00 each. 

C.—An imported all wool robe in novel zig-zag 
pattern, blue, maroon and sand, $12.50 each. 

Other dressing gowns all wool $8.50 to $35.00 

each and real silk $12.50 to $45.00 each. 


A Kindred Suggestion—housecoats in all wool 
$7.50 to $12.50 each and velveteen in wine and 
black $20.00 each. 

Free Parking While Shopping 
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LIONEL Electric Trains. 


at AIKENHEAD’S |. |: 
Pe 


LIONEL NO, 200E FREIGHT T A N—) 
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Transformer extra).....-$1 8, 


’ , , 
| control button. CTeabelormer erite). $33.25 
Le al ae ae ae 
Watt, 26 cycle tram se ie ers 
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For Hydro Contract 
With Beauharnois 


(Continued from page 1) 

o Hydra would not purchase 
power from Quebec epereemie 
specified amounts Ot- 
Power and Maclaren- 
Power, until the Commis- 
takeh all the power held in 
by Gatineau. At present 
eau has 120,000 h.p. in reserve. 
e company can hold the Com- 
on. to.this contract. While it 
not prevent Hydro from mak- 
new arrangément with Beau- 
is, still the latter is not ina 
tion to take the balance 
from Gatineau, as well as an 
tional block from Beauharnois, 
would only set up a surplus of 
wer which would give rise to the 
cancéllation of the original contracts 
with the four Quebec operators. 


Negotiations Still On 


* Representatives of Beauharnois 
continue in touch with the Commis- 


i 


; 
§ 


gee Hie 


Hydro wants to clear up the Beau- 
harnois litigation, but also it wants 
to avoid having a surplus of power. 

ThereAs every reason for believ- 
ing that eventually Beauharnois 
will secure a contract from Hydro, 
but the actual arrangement may be 
held up for some time unless Gati- 
neau accepts the offer put forward 
by the Commission. There is a good 
prospect of this being done in the 
very near future. 

Gatineau Has Problems 

Gatineau is confronted with two 
problems, In the first place it can 
hold Hydro to its contract and pre- 
vent a contract being made with 
Beauharnois until all the reserve 
power is taken up, or it can accept 
the reported extension of the con- 
tract. 


While additional revenue would 
be welcomed by Gatineau, still it is 
not in need of any further income to 
take care of its debt obligations and 
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lions of debentures which mature in 
1941. Moreover, the company has 
undertaken to see that these deben- 
tures are retired before the matur- 
ity date. This. was one of the reasons 
advanced for the ‘recent ‘ mer- 
ger of Canadian Hydro and Gati- 
neau Power, 

From a survey of the known fac- 
tors it would appear. to be in the 
interests. of Gatineau to accept an 


of | extension of its contract in return 


for deferring delivery of reserve 
power and permitting the Commis- 
sion to make a contract with Beau- 
harnois. 
Beauharnois Holds Ace 

Beauharnois, on the other hand, 
holds a strong position in its nego- 
tiations with Hydro. The courts 
have upheld the validity of its can- 
celled Hydro contract. While the 
court’s ruling is being appealed, 
prospects are that the Privy Council 


‘| will uphold. judgment of the lower 


courts. 

If Hydro is successful in making a 
new contract with Beauharnois, the 
litigation would be dropped. This in 
itself is a desirable objective. More- 
over it has become apparent that in 
the next few. years the Commission 
will require a much larger supply 
of Quebec power to take care of its 
requirements. While the reserve 
power, held by Gatineau, would take 
care of needs for some time to come, 
still the Commission's position 
would be strengthened if it knew 
that it had a power supply available 
for more than just near-term needs. 

Hydro’s problem is how best this 
can be done at a mit of cost. 
If Gatineau forces the 
to abide by the contract;' the ‘cost 
would *be heavy. If, on the other 
hand, Gatineau agrees to an exten- 
sion of contract, Hydro would settle 
all its power problems at a limited 
cost. 
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w No details of the proposed plan for:| signa 
refunding 


its funded debt have yet 
been. worked out, the premier said, 
adding that Sone principles only 
had been pro 


asked if the 
any consid 


ernment had 
Gov given - 


eration to a way of restrictin 
rowing in the future. 


borrow, but would operate on a/ 


pay-as-you-go basis, Chief Justice 
Rowell pointed out, however, that 
the present Government could. not 
be to stay in office indefin- 
itely, and bondholders, before giving 
consent to such a proposal, would 
probably desire some assurance that 
the millions-of new debt would not 
again be incurred. 


‘Commissioner Defoe suggested 


that such a refunding scheme would } 


probably involve a certain amount 
of compulsion, especially since it 
involves the refunding of non- 
callable bonds. 

There are several possible ways 
in which the matter might be 
handled which-were not explored. 
The. province. has a substantial 
amount of high-grade sedyrities in 
its sinking fund,-proceeds from the 
sale of which might be used to grant 
a premium for the redemption of its 
bonds. 

Again, the Dominion might under- 
take to assume only high coupon 
bonds of the province and refund 
these by granting a premium from 
the sinking fund of the province. 


Investment men here feel that the 

Manitoba refunding recommenda- 
tion involves a special assessment on 
the bondholders. As Dominion tax- 
payers, they are being asked to 
assume a greater share of expendi- 
tures in Manitoba and at the same 
time they are-being asked to take a 
cut in interest. One investment 
dealer suggested to the writer that if 
Manitoba is to be saved ftom 
default in the interest of the Domin- 
ion as a whole, and by national 
action, then the proposed refunding 
is not justified. 
“tie ’>Govefhment brief states 
interest rates are too high. The 
Financial Post understands the aver- 
age rate of interest on Manitoba’s 
debt is about 45%. In view of the 
level of interest rates prior to 1930, 
this cannot be regarded as high. 


Business Raps Manitoba Stand 


(Continued from page 1) 


1] services taken over from the prov- 


inces. : 
In its presentation to the commis- 
sion the Manitoba. Government states 


unic 
fault, Canada must provide an altern- 
ative plan which will work,” or be 
prepared to face the inevitable con- 
sequences of default of these prov- 
inces to the business and financial 
world and to the credit of Canada. 
Briefly, the 
volve assumption of 
‘Manitoba débt through capitalization 
of its subsidy at 3% %; assumption of 
is of relief debt of Mani- 


eral tariff policy costs western farm- 
ers $29 millions a year. Here again 
the matter is looked at only from 
the view of the farmer and as Coun- 
sel L. St. Laurent brought out during 
cross-examination this estimate does 
not exclude sales tax or that portion 
of ‘tariff which is for revénue pur- 


In defendirig the monetary and 
tariff briefs; "Premier John Bracken 
stated thet there could be no question 
that monetary and tariff policy had 
been costly to western Canada. He 
said, however, that the province does 
not base its case on these presenta- 
tions, but merely advanced them as 
contributory factors to a situation 
which must be remedied. 

Manitoba’s most convincing argu- 


' ment is that based upon the financial | Manitoba 


of the Government, the tax 


‘burden and the effect of declining 


wen Sete ce 


redistribution of income among Can- 
adian provinces. The older provinces 
are being asked to share their good 


tion, Oe bert. seen 


incomie. Without doubt, Manitoba is} Ontario 


' mp. nt relief and at 
the same time the Government has 
Canada as regards 


reducing it tures, outlays on 
eeton eins reduced below 


sidies, but it accepts. the principle 
that the Dominion should be given a 
degree of control:over services to 
which it contributes a portion of the 
cost. In other words, Manitoba is 
willing to accept the proposed 50% 
contribution to highway mainten- 
ance, hospitalization, mental institu. 

nditional 


made by the Dominga, 
\ Plan to End Subsidies 


sper inant ab tenes 
end condi- 
tional subsidies is constructive. The 


history of subsidies ir shameful, but 


there are difficulties even in connec- 


tion with the present 
Manitoba brief Serine toe eile 
ization of subsidies as “a final settle- 


would | brief of the income of 


petual, but certainly the Dom- 
inion could not sell an issue of per- 
petual bonds on e 3%% basis, It is 
quite probable, therefore, that the 
Dominion would have to pay more 
than 3%% in the future, especially 
if the bond issued for this purpose 
matured in a period of high interest 


rates. 

» Tabulated below is the effect of the 
subsidy capitalization proposal on all 
provinces. It will be noted that Prince 
Edward Island would have a credit 
of $16.5 millions, which would neces- 
sitate some special arrangement, 


Provincial Debt 
As at March 31, 1934 


Debt Credit 
for Subsidy Balance 
Cancellation of Debt 
$000's 's 


Oe eee ee eeene 


ee eee eee 


Broad National Approach 

Even though Manitoba proposes to 
hand over to the Dominion only mat- 
ters which will invelve considerable 
expense, except for succession duties, 
which is @ minor r source, it 
has tackled the: in'a broad 
‘national manner and at no place in 

its brief-is the — provincial 
raised. Rather, anitoba thinks that 
provincial responsibilities have been 
enlarged beyond what was intended, 
by judicial in tion of the 
B.N.A Act. In connection, the 
province states that it was never in- 
tended that the provinces should be 
responsible for the social service ex- 
penditures which we have today, es- 
ially in view of the limited tax 


‘hase. It bluntly states that to enlarge | 
basis, | the taxation . 


the province 
matters. of - national srnces 
should te genielicodite te nds of 
the Dominion. If taxation ‘powers 
were increased then the return to the 
It can be safely predicted t 
we safely predicted that not 


wers of 
but 


will take the same view. 
us of their | 


ot 


Some of them will be | 


Detailed figures are one 
Manitoba in comparison with the 
national income and a comparison of 
the taxable ties of the various 

It is shown that incomes 


in 1926. 


a sie 18 

Hutchison Lake . 18 

Hard Rock .. . 18 
QUOTATIONS 


.» ss. 14,15 Industrials. ..°. 
er re 15. Mines & Oils... 
Foreign Exchange eee 17 


Manitoba Asks Right 


(Continued from page 1) 
provincial debt by capitalizing the 
subsidy at 3%% would also reduce 
the burden of debt and interest 
charges, 

As a result of the debt conversion 
plan and the proposed contributions 
of $2.5 millions by the Dominion to 
certain services, the province would 
be able to increase operating items 
by $3 millions. Cancellation of the 
old-age pension levy, reduction in 
interest by certain utilities and the 
increase in current surplus available 
for reduction in taxation and in- 
creased services bring these benefits 
to over $4 millions. 

In addition, it is proposed that the 
entire cost of unemployment relief 
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; EXPERIENCED BANKING SERVICE 
> ..the outcome of 120 years of 
“-snocessful banking operation. 
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_ Things About You! 


WELL, CAY! LD NO FOOLING ? 
HAN, nce oor sole Satenras 
HAVING TEA SERVED 
EVERY DAY AT YOUR 
OFFICE. HOW 00 YoU 
:PEVER MAKE UP THE 
TIME YOU LOSE IN THE 
GIDDY SOCIAL WHIR 


SOONT WORRY ABOUT 
THAT, THE STAFF 
SOON MAKE THAT | 
UP “AFTER TEAS GOT A CONTENTED, ENER-I 
FINISHED, I’VE GETIC STAPF NOW! | WoULoHT 
FOUND THAT (7 JUST TRADE IT FOR YouRS. 

] ABOUT DOUBLES 

ZA THEIR EFFICIENCY, 


To Cancel Relief Debt 


BOSH! NO NUISANCE OR 
NOISE WHEN TEAS SERVED 
RIGHT AT THEIR DESKS~AND 
THEY APPRECIATE THE TEA 
TOO MUCH TO RUN 
ANY RISK OF 


iN YOUR CASE AT LEAST, | OVER’ 300 IN 
BUT DO MANY FIRMS | CANADA HAVE 


BUT, GREAT SCOTT, 
THINK OF THE NUIS= 
ANCE~THE DISTURB- 


should be assumed by the Dominion. | - 


For 1936 the total cost of relief 
in Manitoba to Dominion, provincial 
and municipal governments was $11.7 
millions. Since the Dominion al- 
ready pays a part of the cost of re- 
lief, the added benefit from this 
source would be about $6.5 millions 
plus cost of administration. Thus, 
on the basis of the 1936-37 budget, 
aggregate benefits to Manitoba 
would be in excess of $10 millions. 

This amount would, under the pro- 
posal, be made up to the extent of 
$2.4 rhillions by,e reduction in inter- 
est onthe funded debt and to the’ 
extent of $8:4 millions by contribu- 
tions from the Dominion Govern- 
ment. 

Tabulated below are the contribu- 
tions sought from the Dominion in 
addition to the entire cost of unem- 
ployment relief: 

Dominion Contributions 
Old age pensions (province's sh.) 
50% of proposed expenditures for: 

ERIM WAVS = wihdvnsdin coccdeccsas 

Public health .,......++...+++: 

Technical education 
50% of ae expenditures for: 

talization ....sscacessess 
Mental — 


eee eeeeeeeeeeeeee 


$659,631 
£50,000 
208,686 


eee eeeeeere 


eee OORT eee ee ee eeneeee 


capita basis and as a percentage of in- 
come, It is stressed, however that 
since taxes. are’ paid oft of income, 
the most.accurate méasure of the 
burden of taxation is the proportion 
of income\collected in taxes. 
Tabulated below is the percentage 
of income collected in provincial and 
municipal taxes in the various prov- 


inces. ; 
Provincial and Municipal Taxes 
As Percentage of Income 

. 1926. 1929 


zB 
eee 


Pr. Edward Is. .. 
Nova Scotia .... 
New Brunswick 


Sereeewe 


ee 
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bi SSeepee cere 
81 328332822° 
BS2k8FSS5 


Peer eneee 


11,88 15.10 

Proportion 

It will be noted that in-Manitoba, 
aS a result of the great decline in 
incomes, the percentage of income 
required for provincial afid’ munici- 
or taxes increased from 687 in 1926 

14.36 in 1933. . This percentage was 
higher 


although it) was exceeded by Sas- 


katchewan from 1828 to 1932. “Due to! ** 
the decline in income the proportion | -- 


of income required for provincial and 
municipal. taxation in Manitoba in 
1933 was almost 40% above the aver- 
rage for all Canedian provinces. 


‘for any other province, | ° 


FIGURES SHOW THAT 98% 
OF THOSE FIRMS WHO 
TRIED IT HAVE MAD® 
IT PERMANENT. $0 
WILL YOu, ONCE YOU 
SEE HOW YOUR STAFF 
APPRECIATES IT AND 
ETTER 


A PROMINENT 
BRITISH EXPERT 
ON FACTORY 
ANO OFFICE | 
DEVELOPMENT, | 
WRITING UNDER 
THE NAME OF ERIC PALMER, | 
SAYS:° HAVE BEFORE ME | 
STATEMENTS OF 400 FIRMS, 
ALL OF WHOM SUPPLN TEA 
TO THEIR WORKERS, ANO 
ALL OF THESE SAY THAT 
THIS MNOTICEABLY INCREASES ; 
. BPFICIENCY AND CONTENT- 
MENT IN THEIR SHOPS, 
OFFICES ANO FACTORIES.” 


1 WONDER HOW 
MARY OF THEM 
KEEP ON AFTER | 
THAT MONTHS 


FREE DEMONSTRATION—Write or phone to the Tea Market 

Expansion Bureau, 159 Bay St., Toronto (or to our offices in Mont- 

real, Winnipeg and Vancouver) and we will gladly arrange to serve 

a cup of tea at four o’clock for one month to your office or factory 
without cost or obligation to you. 


GIFT MAKES THE WHOLE YEAR 
, \ 5 2 
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However, if figures for the past]’ 
two years had been given then the}. 


percentage would have been smaller 
and the picture brighter. Further- 
more, Co L, St. Laurent pointed 
’ the rest of the Dominion pays 
a much higher proportion. of Domin+ 
vo taxes aoe ae 
re t 
that ioe pot” ry 
vernments increased from 
$48.22 in 1926 to $103.67 in 1935. In 
Manitoba the per capita ‘increase 
trom $62.57 to $102.35 was substanti- 
ally less and the 1935 figure was close 
might be : nes eee that 
ad a per capita 
debt well above the average for - 
ada aoe this m ay opto 


Pee: wa 
Shown below e provincial and 
municipal debt of all vin 
percentage of income, ces as @ 
Asa Serteabaen ot a 
1999 1931 


% 


1933 
% 
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pet capita debt : 
-vinelal governor enti 


the average for all provinces, It}: 


A gift one never tires of using... that records happy times 
for reliving . ..« Filmo Movie Camera. A good camera is 
essential for movies. Filmo is built with the same 
Precision as the finest Bell & Howell professional equip- 
ment that H demands . . . has a spygiass view- 


AS UTTLE 
As 
$17 DOWN 


finder through which the subject is always clear, and 
-white movies. They cost n0 
pictures because this Filmo uses inex- 
~ size... @ little beauty. With fine 
" @nastigmatic F 3.5 lens for in- 
Palm size, Filmo can be carried in a pocket. 
Ask for demonstration at your . 
-Tivali! Theatre Building Empress Hotel 


chat you soe, you eet It’s that simple with Filmo to make 
door as well as outdoor movies. &2 
nearest photographic store. 
5271 Western Avenue Montreal 


ee. 
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LONDON 
It is the fortunate lot of “Atticus” 
to gaze frequently upon the great 
ones of the earth. Sometimes such 
contact is inspiring, at others de- 
ing. 


‘a 


in 


as 
initie 


their — Rate Meng men Exeeutors  ::/ Trustees 3: Financial ivent : 
the Cabots. Is that putting it too " WILLIAM /L-GRAR, President ; 3 
"for a passing reference to these ees a Tae ) a 
pioneers? 393 ST. JAMES STREET WEST <« # MONTREAL — 
Never Done Before 80 KING STREET WEST ie * 

In June, 1919, Lieutenant Arthur 

Whitten Brown and Captain John 

DSC., took off from New- 
foundland in the first attempt to 
cross the Atlantic. Their machine was 
gn ordinary double-engined Vickers. 
Vimy bomber. Sixteen hours later 
(a record that held for ten years) 
they landed in Ireland. It is recalled 
that when they emerged from the 
machine Brown’s only comment to 
his partner was: “How’s that for a 
fancy bit of navigating?” 

Such was the spirit of the flight. 
They never regarded themselves as 
benefactors to science or blazers of 
anew trail. They believed i: flying 
and it seemed to them that someone 
had better get on with the job of 
flying the Atlantic. When asked 

/what the weather was like during 
} the flight, they replied with that epi- 
F thet which is indelibly associated 
with Mr. Shaw. As soon as they had 
left Newfoundland fog closed on 
them and they groped blindly to- 
ward the unknown. Their wireless 
failed and they had nothing to de- 
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Say Merry Christmas 
FLOWERS 

‘* . Flowers telegraphed to 

7 all. parts ‘of the. world 

ich Adelaide Street W 
Choice +10 cet West 


TO. 
) ; | Telephones — AD. 7404 % 
Current assets goseetodes 866,259 ! ight—HO. 3274 i 4 a 


i 
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PREMIER CHAUTEMPS Adputes n e 


general or a statesman, he-has been 
allowed to sleep in obscurity. 

And. what of the survivor, Sir 
Arthur Whitten Brown? - He is not 
cast in heroic mold. He has the ap- 
pearance and the face of a trusted | t© 
confidential clerk, competent, seri- 
ous, thin-featured and thin-bodied, 
slow of speech with almost an Am- 
erican intonation, unsmiling end 
desperately shy if the company ex- 
ceeds more than a half-dozen. You 
can see his prototype (he is now 51) 
among the clerks in any lawy“r’s 
office. ‘Yet in his heart there was 
the spirit of grand adventure and in 
his brain was heritage from the great 
navigators of the sixteenth century. 
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As we come to the end of this gal- 
lant company I confess that there is 
a touch of heroism about Captain G. 
J. Powell. He is only thirty and has 
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Expected Within Few 
Days 
Directors of National Grocers Co. 


; ‘ 


If you have Gifts to-make: ot 
Michie’s offer these appropriate suggestions Lo 


Cigars or Cigarettes, in suitable wrappings priced competitively, 
delivered when you wish. 

Superior English Chocolates, from Terry, Cadbury, and others, in 
handsome Gift Boxes, from,—$2.00 to $10.00. 


The Successors 


b L It olonel 
pend on but their instinct, their Lindbenthe” Tight “would ‘ations 

courage and the engines. And may/ the imagination of the world. The| ™aid 
Ibe forgiven for recalling the Brit-| performance of the machine in get- 
ish nature of all three? It is im- ting across was lost trace of in the 
possible to retain normal poise when | sheer immensity of the personal 


end 
week. No official details of the plan 
are available at-time of going to 


press. 
Volume of sales by National "oe 


To,—a man, 
a lady, 


telling this epic story. ~ achieverient of ‘a man who went 
It} alone into the clouds and crossed the 
Atlantic. Instinctively the world 
felt that here was a youth who had 
not so much extended the frontiers 
of science as the limits of human 
accomplishment. Like Wagner, he 
had lessened the space between men 
and gods. Yet when Lindbergh 
landed in Paris he said almost at 
once: “Alcock and Brown showed 
me the way.”. And many people had 
no idea whom he meant. 
But now for the harvest of adven- 
ture: from the pioneers of the At- 
lantic crossing to the men who are 


The fog was in a bad m 
would repent, retreat and ther en- 
fold them again. They had neither 
the sun ner the moon to guide them. 
Their machine was coated with ice 
caused by frozen sleet, and the speed 
indicator jammed. For a time they 
lost all sense of direction and even 
horizontal sense. At last the white- 
tipped rollers on the Galway coast 
told them that they were nearing 
journey’s end. So they landed, hav- 
ing done that which no'man had 
ever done before. They were wel- 
comed with frenzy, knighted by the 


came to grief on Lake Ontario, and ing icon | 7 : 
& Sante Mocking full of Saye, « git of eies Selene, Snes S00 


$5.00, or a box of wholesome and delicious candies, from 


a family, A. The family of a business friend. 
A Michie de-luxe Basket or Hamper of fruit and table 
delicacies, than which there is no more graceful and acceptable 
gift from—$5.00 to $25.00. 


B. The family in lesser circumstances. 
A Michie Basket or Hamper of seasonably selected contents 
hristmas. 


it was pleasant to renew acquaint- 
ance, Incidentally he also has a soft 
and unresonant voice. Brown, Wil- 
cockson and Powell are vocally the 
crooners of the air. 

And now I have no space for 
swarthy, slow-speaking Jim Mollison, 
who the temperament of an art- 
ist and the tenacity of a tiger. The 
air still spells romance to him. It 
means foreign lands and strange 
places. His plane is like a horse to 
its rider, a thing of whims and per- 
sonality. A complex, curious char- 
acter, but generous to a fault. He 


after a year or more of fairly steady 
rise, but the company, says Canadian 
Grocer, is not looking for any seri- 
ous break in prices. Good export 
trade in some lines of canned goods, 


Government and gradually forgot-| making of “that old devil sea” a 
ten. Sir John Alcock was killed aj route which will be traversed as 
year later. I have no idea where his} regularly as the one from London to 
grave is situated. Not having been a! Paris, Again I am unable to claim 


Ontario Death Duties 


listened to the other three like the 
small boys to Raleigh’s sailor. 

Thus do I leave this galiant com- 
pany. In the years ahead, when we 
sit around the fireside and talk of 
the far-off days of Baldwin and 
Lioyd George and the giants of to- 


See and drive the — 4 
1933 OLDSMOBILE 


ts, 
levels in this country. 
Retailers have been generally buy- anxious 
ing on a more hand-to-mouth basis and more 
than a year ago. Inventories, which | facturers of silk 
were fairly high last winter, are con-| doing a considerable 
siderably reduced today. ness with Britain and even France. 


Michie & Co. Ltd. 


for their 103rd Christmas at 7 King St. West 
TORONTO 
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(Continued from page 1) 
@ way and endowed with such)placed in that Act a section which 
powers as to constitute him a/ was in force from 1926 to 1930. This 
judge. Under that interpretation, it | amendment prevents an enquiry be- 
was charged that the province was| ing stalled by way of injunctions 
clearly going beyond its powers and | mandamus against the treasurer or 
its legislation was ultra vires. his agents. It is essentially the same 
The new Act attempts to clear the | clause as is already provided in the 
commissioner of such a charge and | Securities Acts of most of the prov- 
to make him purely oe ee inces. 
egent, a power unquestio: y intra sectio 
vires the province. —- ae tinh ad 
After the commissioner has made adjustments of g, making it 
his recommendation and the treas-|5 neater piece of Jegislation. 


wy department has made its assess- 

ment on the estate, the taxpayer| . A new regulation regarding safety 
then has the right to review the metaiten. Gee Geer ieese: 
case twice before going to the tion. was found to be rather less 


courts. From here on the machinery 
is essentially the same as laid down worrisOme than the former regula- 


in the income tax acts of the Do-| tion. 
minion and the various provinces. The old regulation, imposed by 
Judicature Change the Henry Government which pre- 
To block still another loophole of ceded that of Premier Hepburn, im- 
posed the onus of responsibility for 


escape, the special session of the : 
not opening safety deposit boxes in 
legislature passed an amendment ation 


to the Judicature Act. Rather it re- 


name of a deceased 
be opened without the treasurer's 
t. 


consen , 
Procedure in such a case is fairly 
simple. As soon as treasury officials 
know that there is nothing concern- 
ing the deceased’s estate in the box 
in question, a release can be 
ed immediately. In distant 


THE BIG NEW CAR ~ 
THAT HAS 
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est the attentions that New York 2 

State and Washington treasury offi- 

cials are giving to contents of a 

couple of Ontario 

boxes which were rushed out of that 
Officers 
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Kia in Style 
One glance will tell you 
that Oldsmobile is the Style 
Leader for 1938. Note the 
dashing distinction of the 
original front end—the 


The Rolls Razor, 
with its automatically 
stropped and honed 
barbers’ blade, shaves 
aman so cleanly, 
closely and comfort- 

- ably that he feels face- 
fresh all day long. A 
Rolls Razor is the gift 
he'll most appreciate. ff 


nl 


See the 1938 Oldsmobile Models on Display 


Rell Shoving Bowi—$1.00 at Your Nearest Dealer’s Showrooms | 
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Modest Market Strength 


Opinions Advanced That 


; ustry Working Into 


Improved Position—Drop in Flour 
-HelpsBakeries 


Development of modest strength in stock markets confirms the immedi-| 


ate price trend as one of irregular movement within a narrow range, close 
to the lowest price levels of the year. “ 


Two weeks ago, renewal of 


threatened to carry market aver- 


weakness tl 

ages in New York sufficiently bélow their previous bottom levels as to 
suggest still lower prices. While sufficient support developed to turn 
prices upward slightly, the month-to-month trend is regarded as down- 
ward until there are clear indicatiqns of a reversal. 

Sentiment among stock brokers varies between the belief that any 
business recession at present will prove temporary, and the most pessi- 
mistic predictions of collapse and depression. Due to the tendency for 
the more sombre opinions to be_related directly to the levels of stock 


prices, they may prove no more 
expressed early this year. 


Purchases of Canadian senior gold shares are reported to come mainly 
from New York, which means that Canadians are sellers. ; 


Low Price Range 
The approximate limits of the 
trading range in which stock mar- 
ket averages have been moving for 
several weeks are as follows: 
Approximate Limits Recent Price Range 
ier Low 
75.1 64.7 
129.3 115.3 


strials . 
N-Y. industrials (Dow-Joneés) 138.5 113.6 
N.Y. rails (Dow-Jones) ... 353 28.2 


The lower limits approximate 
closely the year’s bottom levels of 
stock prices. The upper limits, how- 
ever, are far from the year’s highs, 
which were: 1222:for the Montreal 
index, 187.7 for the Toronto average 
and 1944 and 62.3 respectively for 
the New York figures. 

The averages show how the “line 
formation” of -price fluctuations is 
running only a little above the low- 
est levels of the year. In recent 
price movements there have been 
only feeble signs of strength. The 
most buoyant market has been 
Montreal, judged by the averages. 
It is not often, however, that Can- 
adian share markets give the lead 
to New York, and the eyes of the 
investor who is hoping for a turn 
in the downward trend shouldthere- 
fore focus most sharply on Wall 
Street. 


Recovery Hopes 

Accompanying the decline of stock 
prices, the debate continues about 
whether another world depression is 
coming. 

The belief that economic recovery 
has proceeded to its widest limits, 
on the basis of internal trade alone, 
has become common in Great 
Britain. Forecasts of stagnation or 
Tecession in business are based on 
that belief, to a large extent. British 
hopés of better conditions are there- 
fore based largely om expansion of 
trade between nations rather than 
on domestic business. 

The Royal Bank of Canada in its 
November letter points out that in 
the past two years the benefits of 
rising income have been reflected in 
greater international trade and that 
talk of self-sufficiency has given 
way to renewed recognition of the 
desirability of foreign markets. The 
pessimistic view that international 
trade is not reviving as it should is 
denied by the bank’s letter which 
comments: 


“The change in volume of inter- 
national trade has largely escaped 
notice because it has taken place 
at a time when international po- 
litical difficulties have held the 
centre of the stage. If the trend of 
world trade, as indicated. by the 
recent movement of goods through 
the Suez, ig maintained, of itself 
this will constitute a basis for op- 
timism concerning the political 
and economic outlook.” 

Apart from the growth of inter- 
national trade, there is ground for 
the contention’ that even the do- 
mestic recovery has not been com- 
pleted on this continent. Certainly 
it has not gone as far as the British 
home recovery. 

= * . 


“Foreign” Lending to Canada 

The 4%% debenture stock issue of 
Hiram Walker & Sons (Scotland), 
which was recently sold in the Lon- 
don market, is “interesting as an in- 


. direct example of ‘foreign’ lending,” 


according to the London Times. 
Canada, adds the British paper, 


has been looked on as being as much | » 


a foreign as an Empire borrower 
those responsible for the protection 


of the sterling exchange. This stand | Ma 

is taken on the ground that Canada | 22e ig 
. was a substantial debtor in the 
United States and in some respects | 4: 


an interview this week, is of inter- 
est: ‘No one,’ he said, ‘need look at 
next year with any uncertainty. The 
present slow-down is not a setback; 
it’s a pause before another climb’.” 
The rapid drop in industrial pro- 
duction, in combination with a 
fairly substantial level of retail 
sales, is serving to reduce inven- 
tories and thus to correct the largest 
single internal maladjustment with 
which United States business has 
had to deal this year. 
s 7 ” 


Baking Concerns 

Bakery companies are receiving 
some encouragement from the re- 
cent decline in flour prices. No. 1 
patent Manitoba flour is selling in 
Montreal at about $7:70 ‘a barrel, 
compared with a high price of $8.80 
for 1987, reached in July. This is 


still 40 cents above the year’s low, | assets 


however, and considerably above 
quotations of last year. 

How important this reduction in 
flour prices will be to bakeries will 
depend on continuation of the trend, 
as such fluctuations are not uncom- 
mon. It is calculated that approxi- 
mately 185 standard 114 - pound 
loaves can be made from a barrel of 
flour. A change of $1 in the price of 
flour means slightly more than one- 
half cent for each loaf, the flour 
content of which usually costs be- 
tween three and four and one-half 
cents. 

Competition in the baking indus- 
try cOntiriues keen, alfhough no 
worse than last year. Somewhat 
higher labor costs have been largely 
absorbed in better prices. 

Cake and biscuit makers do not 
stand to obtain so much help, as 
flour is .relatively less important. 
These companies have larger short- 
ening, sugar and delivery expenses, 
which must be watched even more 
closely than the cost of flour. 


Bonuses Given 
By Page-Hersey 


Employees, Shareholders 
to Share Equally 
in Extras 


Page-Hersey Tubes, Ltd., has de- 
clared a dividend of $1 plus a bonus 
of 25 cents a share on its common 
stock payable Jan. 3, 1937, to share- 
holders of record Dec. 15, 1937. 

Directors have also decided to pay 
a Christmas bonus to. employees, 
equal to the extra dividend being 
given to shareholders. This will en- 
tail a distribution of approximately 
$43,000. 

Sales and earnings for the first 
11 months of the current year have 
shown a satisfactory increase over 
the corresponding period of 1936, 
and the company’s inventory posi- 
tion is stated to be normal. 


Dominion Stores Sales 
Lower During November 


A decrease of $50,828 in sales is 
reported by Dominion Stores Ltd. 
for the four weeks ended Nov. 27, 
1937, compared with the correspond. 
ing period of 1936. At the end of the 
period 473 stores were in operation, 
13 fewer than a year previous. 

For the 12 periods reported so far 
this year, sales were higher by $82,- 
369 than those reported last year. 
Comparative sales figures follow: 


(Qubject 10 final -adhustma t) 
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eek 1931 1896 
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more closely allied with the Ameri- | Sept. 


can than the British markets. 
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Correcting Malad justment 

An American advisory service 
comments on the present stock mar- 
ket situation es follows: “Stock 
prices are regarded as ruling below 
values. While it is not certain that 
the recession in guch prices has 


1, 


nevertheless probable that a 
being made between now and 
year end for an appreciable. 
ery in prices in 1986. In ‘this 
nection Henry Ford’s statement, 
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17,776,768 


Johnston and Ward 


Opens Quebec Branch 
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assets of investment trust 


Western Steel] 


Sales Improve 


Fiscal Year Changed to 
Dec, 31 — New Securi- 
ties Ready 


Although no official details of 
protits for the year are available, it 
is possible to supplement the com- 
pany’s statement that sales have 
shown improvement. The balance 
sheet as at Jan. 31, 1937, after giving 
effect to the reorganization since 
catried out, shows no surplus ac- 
count and total assets of $3.2 mil- 
lions. By Oct, 31, 1937, a surplus of 
$234,868 had been built up and total 
increased ‘to $3.8 
gain of $600,000 in assets. 

Much of the increase in assets has 
taken place in receivables which 
are up $307,227 and inventories which 
ate $327,699 higher, probably the 
Tesult of ter volume of business 
handled, increases in current 
assets are partly balanced by $300,- 
000 higher bank loans and the sur- 
plus account. 

The company’s receivership was 
ended Nov. 1, 1037, and a balance 
sheet as at Oct. 31, 1937, giving 
effect to the exchange of securi- 
ties. under the reorganization plan, 
shows total current assets of $1.5 
million and current liabilities of 
$871,485 leaving working capital 
at $606,628. Land, buildings, ma- 
chinery and equipment, less depre- 
ciation, are shown at $2.2 millions 
while investments are $15,898. 

Among current liabilities’ is in- 
cluded a bank loan of $600,000. First 
mortgage 5% 20-year sinking fund 
bonds amount to $700,000. There is 
a contingent reserve of $500,000 
while surplus amounts to $234,868. 
Capital, represented by 118,223 no 
par value common shares, is carried 
at $1,450,000. . 

New Securities Ready 

New securities of Western Steel 
Products Corp. are now ready for 
exchange for old stocks and bonds. 
The exchange is being handled by 
the National Trust Co., Winnipeg. 
The plan was adopted at a meeting 
on May 31, 1937. Basis of exchange 
is as follows: 

(1) Prereceivership creditors are 
to receive 1% shares of common 
stock for each $100 of claims. 

(2) Holders of first mortgage 
bonds will receive five shares of 
common stock for each $100 of prin- 
cipal amount. 

(3) Holders of preference shares 
will receive one share of common 
for each preference now held. 

(4) Holders of the common stock 
will recéive one share of néw com- 
mon for each 80\shares now held. 

Position of various groups when 
the security eax¢hange is completed 
will be as follows: 

Share Equity 

No. % 

Present bondholders .. 102,925 87.0 
Prereceiver, credit .... 3058 2.7 
Preference shareholders 11,000 9.3 
Common shareholders. 1,250 10 


oe 


* "118,238 1000 


Loblaw Sales, Profits 
Register Further Gains 


For the four-week period ended 
Nov. 13, sales of Loblaw Groce- 


these categories: 
1. Prime government bonds, either 


Investments of a c in gov- 
ernment bonds may be lumped with 
investments in ‘corporation bonds. 
And it ig only rarely that an indus- 
trial company shows whether its 
government bonds are long or short 
term issues. Generally speaking, 
however, well-managed companies 
take pride in holding ep 
types of securities, and some of 
therefore use much descriptions in 
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Firm Investments. 


ing effect to the transfer of assets 


hich | from subsidiaries now being wound 


.|up, were as follows: 


the balance sheet as, “Bonds of the/ |) 


Dominion of Canada and provincial 
O- 


on, pr 
.” Such 
listings help the investor to put a 
reasonably accurate value on the in- 
vestments, 

Apart from showing market value 
of saleable securities, Dominion law 
requires a company to show separ- 
ately at book value the amount of 
other investments. This means that 
very often the shares of subsidiary 
companies are shown :t book value 
and separate examination should be 
made to approximate the true value 

subsidiaries, 


bonds | often 


funds ma 
ness. While longer term “onds yield 
a higher rate of interest under pres- 


| Investment Notes | a‘ 
"Becusi 


ing on the probable effect of latest 
developments in Brazil of foreign 
companies operating there, including 

the Stock Ex- 


change 

ping of the “official” e 

for the leav 

“free” exchange, should be of bene- 


nites ded it is possible to make 
If the new coffee pol- 


icy results in higher exports, as is 
a business: in Brazil should 


expected to show a-net profit for 
the first time since 1929, in the fiscal 
year ending Nov. 30, 1937. Sales for 
the six months ended May 31 were 
50% greater than for the correspond- 


ing period of 1936, but this rate of] whi 
increase 


did not continue for thé 


entire fiscal year although still show- 


ing a satisfactory level. 
; * = eo 

Distillers Seagram— Samuel 
Bronfman, president, receives $50,- 
000 annual salary, according to a 
report submitted to the S. E. C. 

: Cleland, vice-president of 
Joseph E. Seagram and Sons, a sub- 


fiscal | sidiary, receives 


+ 9,200,514 7,904,908 16.10 
351,793 §.55'cOMpany, s 


371,318 


Significant Investors’ Index 
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Bread Co. 
Generally speaking, it is improper 
securities other 


One of the main reasons for this is 
that such holdings in subsidiaries 
resent more than mere in- 
A subsidiary or affiliate 
firm may constitute a major market 
for the parent company’s product; as 
in the case of the bakery shares held 
by milling companies. In such cir- 
cumstances, it might be impractical 
to sell control of the affiliate firm. 


ported to compare favorably with 
the like period of 1936. Demand for 
cigars has kept up and it is possible 
the company may show better earn- 
ings this then in 1936 when 33 
cents a e was reported on the 
common 


Dominion Foundries & Steel— 
Production for 1937 is estimated at 
$10 millions by the company in fur- 

information to the Toronto 
Stock Exchange in connection with 
the listing of its stock on the ex- 
change. Total output for the past 
three years is given as follows: 1936, 
$4.4 millions; 1935, $3.3 millions; 
1934, $2.2 millions. This indicates the 
scale of the improvement in the 
company’s operations this year 
which has resulted in net profits for 
eight months of $484,900 against 
$311,320 in 1936, the year giving the 
previous high level for earnings The 
company has sold 23,513 common 
shares this year for $15 a share, 
bringing shares outstanding to 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 


Head Office : Montreal 
STOCK TRANSFER DEPARTMENT 


Notice is hereby given that the 
Stock Transfer books of the Com- 
pany will be closed from the 17th to 
the 31st of December, both dates in- 
clusive, for the preparation of the 
Mividend to become due and payable 


Hiram Walker & Sons (Scotland) 
Summary of Assets as at Aug. 31, od 


Net assets 923,485 
Add: Sale of £1 million 444% stk. 948,750 


Completion of the new Dumbar- 
ton distillery will give the company 
total annual distillation capacity of 
32.5 million Imperial proof 
of which 22 million Imperial proof 
gallons is provided by the Peoria 
plant, Storage capacity is somewhat 
in excess of annual distilling capa- 
city. 

_ Heavy Over-subscription 

In November, Lazard Brothers & 
Co,.offered £1 million of 4%% de- 
benture stock of Hiram Walker & 
Sons (Scotland) at 98%. Total sub- 
scriptions received for this offering, 
the first offering of industrial de- 
bentures by a Canadian company in 
the British market in several years, 
amounted to over £7 millions. Esti- 
mated net proceeds to the company 
for this loan are given as £948,750. 
Lazard Brothers & Co, paid 95.2 for 
the issue, payable 21.7% on Dec. 2, 
1937, 30% on Feb. 25, 1938, and 43.5% 


on March 25. 

A brief description of the new de- 
bentures follows: 

Hitam Walker & Sons (Scotland) Ltd, 

4% Guaranteed Debenture Steck 

Authorized — 82,000,000; to be issued — 
$1,000,000. 

“Dated—Nov. 15, 1987; due May 15, 1958. 

Interest—Payable semi-annually (May 15 
and Nov. 15) in sterling. 

Redeemable— On not less than three 
months’ notice, in whole or in part, at 103 
up to and including May 15, 1943; thereafter 
to and including May 15, 1948, at 102; 
thereafter at par. 

Sinking fund—A cumulative sinking fund, 
Sr Soets  bein Say iu debe 

y ma . ; deben- 
tures to be redeemed by purchase or draw- 


tionally guaranteed as 
and interest by Hiram 
& Worts Lid.; addition- 
ally secured by a trust deed creating a first 
fixed and specific*charge on the company’s 
properties and ranking pari passu with the 
Gy the porent “eompeny and tte United 
pa any ted 

States subsidiaries. 
be used to 


issue—Proceeds to 
repay bank loans obtained in Great Britain. 
Bank Loans Still Needed 


Hiram Walker-Gooderham & 
Worts and its subsidiaries will prob- 
ably have to resort to bank loans 
for a portion of their capital for 
some time to come. At Aug. 31, 
1937, the consolidated balance sheet 
showed bank loans of $11 millions, 
which included the loans in Great 


_ DIVIDEND NOTICES _ 


THE B. GREENING WIRE |<< 


COMPANY, LIMITED 


Common Dividend No. 1 
NOTICE IS HEREBY GIVEN that 


|at a meeting of the Directors of The 


B. Greening Wire Company Limited 
held in the office of the Company 
November 29th, 1937, a dividend of 
Fifteen Cents per share on the Com- 
mon Shares,of the Com was 
oneent oe alle Jen 1938, 
share reco 
15th, 1967. oe 
F. J. MAW, 
Secretary. 
Hamilton, Ont., November 30, 1937. 


- CENTRAL PATRICIA 


GOLD MINES, Limited 
(No Personal Liability) 


NOTICE 
Interim Dividend No. ¢ 


Notice is here! ven that es 
ram by es a divi 


ese. “Province of Queb 
| $%% Bonds, due June 1st, 1952 


- Ls. Denominations: 


$1,000 and $509. 


"Pelee? 98.29 and interest, yielding 3.40% 


a y has the Province of Quebec important 


c he: = 
Jpn ee ee eo 
pee manufacturing industries 


and extensive commercial 


-getivities, but also a wealth of natural resources on 


Wood, Gundy & Company 


4 Limited 
86 King Street West, Toronte 


LL LLL LLL LLL CL lt 
Britain now to be paid. At the same reach an age of four years by Jan. 


totalled $5.1 


1, 1938. 
For the first three months of the 
current fiscal year production has 


.| declined about 60% from the cor- 


2,000,000 
4,700,000 


The September dividend payment 
required about $477,000. The Dec. 
15, 1987, dividend has been raised to 
$1 a share on the common, requiring 
approximately $840,000 for both 
common and preferred. From this it 
becomes evident, however, that 
bank loans, if the présent scale of 

continues, should not be a 
heavy burden on the company. 
U.8. Programme 

The current building programme 
will be completed by the end of 
1938 in the United States. The con- 
tract has recently been let for the 
steel to build warehouse No. 10 at 
Peoria. The latest warehouse will be 
the largest unit of the 10, having a 
storage capacity of 120,000 barrels 
and bringing total storage capacity 
to 846,000 barrels, 

In Canada the company is concen- 
trating its industrial alcohol produc- 
tion in Toronto plant of Gooderham 
& Worts,. leaving the Walkerville 
plant to be used as required for 
production of potable spirits. It is 
understood that activity in the im- 
portant industrial alcohol branch 
has shown a good improvement in 
the past year. 

So long as the United States re- 
maitis the company’s greatest source 
of revenue, and there is little pros- 
pect of this changing for some time, 
conditions in the liquor trade in that 

im % 


lion gallons at Sept. 30, 1937, but 
only nine million gallons of this will 


DIVIDEND NOTICES 


The Canadian Light and 
Power Company 


NOTICE is hereby given that a 
dividend of one-half‘of one per cent. 
(% of 1%) has been declared on the 
outstanding sijares of the Company 
for the half year ending December 
31st, 1987, payable January 15th, 1938, 
to shareholders of record December 
2th, 1937. 

BY ORDER OF THE BOARD 
James Wilson 
Secretary. 


Montreal, December 6, 1937. 
ege s = , 
Brazilian Traction, Light and 
Power Company, Limited 
aT eee g 


on the Company’s 
of no par 
938, to 


NOTICE is hereby given that a 
dividend of fifty (50c.)° ¢ents per 
share has been declared on the out- 
standing common shares of the Com 
Ber clek tere, ending Decem- 

r » payable January 15 
1938, to shareholders of a 
December 24th, 1987, 

BY ORDER OF THE BOARD 
: James Wilson 


immediately 
against seasonal accu 


responding period a year earlier. 
Somes Lower Prices Expected 


It is predicted in the trade that 
consumption will reach 100 million 
gallons in 1938. This would. still be 
10% lower'on a volume basis and 
50% lower on a per capita basis than 
pre-prohibition averages. Lower 
prices and narrower profit margins 
can be expected in some lines but 
no serious breakdown of price struc- 
tures appears likely. 

At present a price war between 
retailers in New York City is un- 
doubtedly costing the whole indus- 
try substantial amounts, Consider- 
able importance must be placed on 
the outcome of efforts of distillers 
to enforce legal restrictions on price 
cutting by retailers. 

Hiram Walker-Gooderham & 
Worts had sales of $64 millions in 
the year ended Aug. 1, 1937, against 
$54.7 millions in the previous year. 
This meant a gain of 17% in the 
latest. fiscal period and 20% in the 
preceding year. It is indicated that 
the first quarter of the current fiscal 
period will show an encouraging 
growth. Preliminary figures will 
probably be available at the time of 
the @nnual meefing on Dec, 10. At 
present there appears little reason 
to believe that the company will not 
be able to maintain its position, al- 
though it is hardly to be expected 
that the rate of growth shown in the 
past four years can be continued. 


DIVIDEND NOTICES 


SECURITIES HOLDING 
CORPORATION 


Limited 
DIVIDEND NOTICE ‘ 


Notice is hereby given that an interim 
dividend of Sixty-five Cents per hare has 
of the” 

1938, to iders of record at the 
close of business on the 22nd day of Decem- 
ber, 1937. : 

By order of the Board. 

FP. T. LARGE, 
. Secretary. 
Toronto, December 2nd, 1937. - 
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CALVIN BULLOCK, LTD. 


of Canadian Investment 
obtainable from your 


PROVINCE OF 


QUEBEC 
3 1-4% Sinking Fund Bonds 
(Non-callable) 


Dated December |, 1937 
Maturing June |, 1952 
Full particulars on request. 
Price: 98.29 and accrued 
interest 


To Yield: About 3.40% 


HANSON. 
BROS. 


INCORPORATED 
Established 1883. 
255 St. James St. W. 
MONTREAL 
Toronto 
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With dividend covered 
three times 5% preferred 
stock has interesting 


investment possibilities. 
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Analysis on request, 
Ask for Analysis P11, 
Greenshields & Co 


Members Montrea I Stock Exchange 
Montreal Carb Market 

507 Place d’Armes, Montreal 

OTTAWA QUEBEC 

_ SHERBROOKE . 


TORONTO 


THROUGH SLEEPING CAR 
‘ TORONTO TO WEST PALM 
BEACH AND MIAMI, FLORIDA, 


is scheduled to leave Toronto 
on Wednesday, Decesnbet 15 

at 6.00 P.M. r 

be attached to the board 
Air Line Railway’s famous 
“Orange Blossom” at Washing- 
ton, D.C. For further particu- 
jars, kindly communicate with 
H. E. Heal, Pennsylvania Rail- 
road, 69 Yonge St. Toronto, 
ELGIN 7229. 


DO YOU MAKE 
MONEY ON 
YOUR MARKET 
OPERATIONS ?: 


Would not your position in the market 
tend to improve if you had for your 
yse each week, an intelligent “‘size up” 
of the previous week's market activie 
ties, with lucid comment on_ possibie 
market trends, and unprejudiced gul- 
dance as to when to buy, when to sell 
and at what point to protect yourself 
in specific Gold, Oil, and Base Metal 


stocks? 


THE MARKET DIGEST 


this information and comment to 
See ecribers in its weekly bulletins, 
and supplements it, on request, with 
afditional information and advice. The 
experienced market technicians on the 
Market Digest staff, and their exten- 
sive recording, charting and analyzing 
of market activities, current and past, 
are available to you. 
For details, write, phone, wire or see 

us personally. 


STOCK MARKET DIGEST 


LIMITED 
200 Bay St. (Phone AD, 3443-4) Teronte 
—___ _—___—— $$$ —  _ _—_ _=_=eeS<~0O— 


Weekly Sailings Direct to 
IRELAND, ENGLAND, 
_ FRANCE, GERMANY 


Washington-Dee. 14 
February 9, March 9 
Manhattan - Jan. 4 
January 27, February 23 
Cabin, $186up;Tourist,$127up;Third,$95 up 


A sailing every Wednesday at noon alter- 
Rating with the more informal vessels 


President Roosegelt=—= Dec. 22, Jan. 19 
President Harding — Feb. 2, Mar. 2 
Cabin Class, $141 up~—Third, $91 up 


Also “American One Class” ships every 
Friday direct to London, only fi0s up. 


Two Special Winter Cruises 
1-DAY Cruise to Nassau, Ha- 
vana, Kingston on the VIRGINIA, 


Jan. 5... $140 up. 
10-DAY Cruise to Nassau, Kings- 


ton. Havana on the WASHING- 
TON, Jan. 28... $130 up. 


Ask your travel agent for details or 


United States: Lines 


19 King St. E. ~ EL. 9116 
ok Early and Avoid Disappointment 


CORPORATE 
INVESTORS 


—LIMITES — 
The answer to your 
present investment 
problem. 


| 
| General Distributors 
| 


City & Dominion Co., Ltd. 
19 Melinda Street 
TORONTO 


Classified 
Advertisements 


Classified ads. cost 4c. per word 
and figure for each insertion. Mint- 
} mum ad., $1.75. Three insertions for 
the price of two. Add five words 
when box number fs required, 
Classified ads. payable in advance. 


Diesel Wanted 
ANTED SMALL DIESEL MARINE 


Que Engine. Beauchene Club, Beauchene, 


Capital Wanted 


WANTED, $15,000 AT SIX PER CENT, 
- First mortgage on 
Mae ,0VEF $100,000 out of city, Box 
Financia! Post, Toronto. 


bonds having a maturity of two years or over are included 


securities while under two years they are classed 


as sh 


Dominion loans arrived at a maturity of less than two years 
a part of the increase in bank holdings of short-term 


@ transfer from one classification to 
loans held by the banks. 


Supply and Demand 
A radical change seems to have 


another of the portions of these two 


taken ‘place invthe supply and de-|\ 
mand factors 


affecting the bond 
matket today in contrast to the 
“easy money” intervention so pow- 
erful in the last few years, accord- 
ing to A. E. Ames & Co. Improving 
business cofiditions and attendant 


rising revenues have so bettered 


the positions of leading borrowers | : 


in Canada that aggregate demands 
for new capital are the smallest in 
many years. The Bank of Canada 
estimated that amount of new capi- 
tal issues was only $39.4 millions in 
the first nine months of 1937 com- 
pared with $255.3 millions in the 
same period of 1936. 

Canada has reached a point where 
banking assistance is less significant 
in assuring the absorption of bond 
issues than in refent years. The 
Canadian banking system has stood 
as an invaluable source of strength 
behind the Canadian governments 
in their efforts to meet the finan- 
cial demands of the depression. Now 
there is greater evidence of a di- 
versified demand for the smaller 
amount of bond issues offered. Arti- 
ficial support for the Canadian bond 
market is seen by this writer as be- 
coming much less necessary. Little 
evidence is seen of a threat to the 
price levels for Canadian high-grade 
bonds. 

e o e 
Activity Improves 

November proved the best month 
for some time in volume of new 
bond financing. Aggregate govern- 
ment and municipal financing, ex- 
cluding treasury bills, is estimated 
by Wood, Gundy '& Co, at $160 mil- 
lions higher than for the correspond- 
ing month in any of the preceding 
five years. ‘Of the new bond issues 
sold, all of which were offered in 
Canada, 85.51% was for refunding 
purposes. In November last year 
only $2.3 million was offered. 

If Dominion treasury bills are left 
out, total government and municipal 
bond financing to the end of Novem- 
ber has been $534.8 millions in 1937 
compared with $529.3 millions in the 
same period of 1936. Corporation 
bond financing, however, makes a 
much less favorable comparison. 
The 11l-month total for 1937 has 
been $125.4 millions against $218.7 
millions. Corporations have raised 
$47.3 millions of new capital this 
year against $13 millions. 

om * = 


Australian Conversions 
Strength of the market in Great 


Britain for high-grade securities has 
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Zeller’s Stock 
Put on Market 


Variety Chain Store Rais- 
ing Capital to Cover 
Expansion 


From Our Own Correspondent 

MONTREAL. —.An offering of 
capital stock of Zeller’s Ltd., opera- 
tors of a chain of variety stores in 
Manitoba, Ontario, Quebec, and New 
Brunswick, is being made by Green- 
shields & Co., Montreal. The offer- 
ing consists of 8,300 6% cumulative 
preferred shares, par value $25 each, 
and 25,000 no par value common 
stock, in units of one share of pre- 
ferred and three shares of common 
stock at $50 per unit. 

Zeller’s was incorporated in 1932 
to acquire the stores then operated 
by the Canadian subsidiary of 
Schulte-United Inc. which was in 
bankruptcy. Of the 13 stores, two 
have been of and ten new 
stores have been added during the 
last. four years. Each of the 21 
stores is being operated at a profit. 

Need More Capital 

The present financing is for the 
purpose of giving the company addi- 
tional working capital and to pro- 
vide for payment_of approximately 
$75,000 on account of the purchase 
of 60% of the ordinary of New Uni- 
versal Stores Ltd., of London, Eng- 
land. The latter will acquire and 
operate 12 stores situated in various 
parts of Great Britain and the man- 
agement operating the organization 
will be provided by Zeller’s. The 
majority of the ordinary shares will 
be owned by Zeller’s. 
Particulars of the issue follow: 


permitted the Commonwealth of | 6% 


Australia to offer a conversion loan 
in that market. The latest offer was 
to holders of £11.4 millions of 3%% 
registered stock and debentures, due 


1937 to 1938, to be converted intc )72ar ended 


3%% registered stocks, due 1951-54, 
at 97. The new Australian loan was 
offered for both cash subscriptions 
and conversion, 

Yield on this Australian conver- 
sion loan is considerably higher 
than the 3.34% obtained by the Do- 
minion of Canada on its recent 14- 
year 1937 refunding loan. 

Australia has converted . £222% 
millions to a lower interest basis 
since 1932, at a substantial saving in 
interest charges. The latest conver- 
sion issue will be’ the last of any 
size before 1940 when substantial 
issues are optionally callable. Brit- 
ish comment on the latest Australian 
loan indicates that while the British 
investor regards Australia as funda- 
mentally a “one commodity” coun- 
try, it is felt that Australia is better 
prepared, thanks to six years care- 
ful budgeting and political stability, 
to meet the consequences of any 
moderate fall in wool prices which 


government bonds is shown by the 


index which: follows: oh 
Average Price and Yield for Seven - 
. “Grade ¢t Bonds 
1937 Pelee Field — 
114.01 3.218 116.36 
113.06 3.217 116.32 
114.00 116.32 
00 3.207 116.29 
3.214 116.29 
3.230 11641 
117.91 
111.50 
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mT ieee 1938-42; $650,000 


= Ni 
1937, maturing 


dated Mar. 1 
 W. D. Robbins, 


Tae 
ig 


Business — Operates chain of variety 


stores in eastern Canada. 
> et profits apes for divi- 


new stock. Rights will now 
on March 1, 1938, and are to 


accumulated prior to 1933 as pro- 
vided in the Rothschild 

of that year. This agreement 
mains in effect until June, 1939. 
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amount available for future 
dends on common is unknown. 


Russell Motor 
Declares Bonus 


Company Makes Offer of 
$110 a Share to Pre- 
ferred Holders 


Russell Motor Car Co. is offering 
shareholders $110 a share, plus 
accrued dividends for 2,400 shares 
of 7% preferred stock. If this offer 
is accepted by shareholders it will 
result in redeeming one fifth of the 
12,000 shares now outstanding. Hold- 
ers will ane Jan. 31 to accept 
this offer payment for stock 
oer will be made on March 1, 
1 


This stock cannot be redeemed at 
the company’s option but in 1936 
shareholders accepted a_ by-law 
making the stock redeemable at the 
option of shareholders if when 
an offer is made by the company. 

Bonus Declared 

A bonus $1 a share has been 
declared on the common stock pay- 
able Dec. 31, 1987, to shareholders 
of record Dec. 14, along with the 
regular quarterly dividend of $1.25 
a share. 
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Ottawa Traction 
Plan Approved 


Shareh olders to Receive 38 
Ottawa Electric Shares 
for 5 Shares Held 


nt y, whose only 
bes Wie to laele stork of tho Ottawe 


ing the new shares on the Montreal 
Stock Exchange, 


Etobicoke Twp. Settles 
Bond Principal Defaults 


Refinancing plan for Etobicoke 
Township, Ont., has been given final 
approval and it is expected the -de- 
fault situation will be cleared up by 
the end of the A 

The p defaulted on all 
principal payments commencing 
June 1, 1933, but has paid interest 


; 


NEW YORK 
61 Broadway 


TORONTO 


* MONTREAL 


Tel. *ADel. 8132 


As a result of October operations, 
total deficit for the 10 months’ end- 
amounted to $4,349,833, 


October report of Wisconsin Cen- 
tral, subsidiary of the Soo Line, 
showed a net deficit of $147,611, com- 
-_ with a credit of §47,539 in 
1 


Fleury-Bissell Elects 
Additional Directors 


Two new directors were added to 
the board of Fleury-Bissell, Ltd., at 
its first meeting since approval of 
the amalgamation of T. E. Bissell Co. 
and J. Fleury’s Sons Ltd. H. W. 
Fleury,-ene of the new directors, was 
formerly in charge of the business 


in full. Under a refinancing plan a| of 
.| new issue of $600,000 25-year 44% 


debentures, callable at par, will be 
offered for sale, 


; 


Dividend Payments in 1937 


Set New All-time Record 


An all-time high record of divi- 
dend payments has been reached in 
1937 by Canadian companies, as pre- 
dicted by The Financial Post in 
October, with an estimated total of 
$3288 millions. This is 67.9 millions 


more than in 1936, and $44.2 millions | ‘ 


over the previous record of $284.6 
millions recorded in 1930. 

The yearly total has risen steadily 
since 1938, when $134.7 millions 
were paid, subsequent annual totals 
rea 
$213 in 1935; 

Each Month Gains 
ts in December, 1937, were 


_—.Paymen 
$13 millions above those for the/| Electrotux 


same month in 1936, and completed 
a year in which every month show- 


$185.8 millions in 1934, and | David . 


23 
- 


sesSue28 
SES3S38 


$2245 
8 


Exchange of the new securities is 
expected in about two weeks, while 
arrangements are made to 
list the stock on the Toronto Stock 
Exchange. 


[Bond Sates | 


Summerland, B.C. 

District of Summerland has sold 
$80,000 of 4% %, 25-year serial bonds 
to A. E. Ames & Co. at an undis- 
closed price. ‘ 

a 


Guelph, Ont. 
The city has sold $20,000 of 3%, 


64,008 
§-installment, bonds to A. E. Ames 


ed a gain over that of the previous | Fa 


year. Dividend payments compared 
with last year follow: 
Canadian Dividends 


J 
The action of the board in declar+ 


ing an extra dividend and offering 
to redeem preferred stock at a cost 
of $264,000, is taken to indicate that 
operations in 1987 have been on a 
sieteatially better scale than in 
1936. 


Burt Co. Reduces 


; Common Dividend |: 
Protects Cash Position —| Mal 


New Line Well Re- 
ceived 


F. N. Burt Co,-has reduced its 
current quarterly common dividend 
from 50 cents to 30 cents, able 
Jan. 3, 1988, to shareholders of 
record Dec. 10. For several years the 
company has paid of its divi- 
dend out of surplus, net profits 
having been slightly less 
amount required for the 
Cash position is still strong, oe 
year the development of new busi- 
ness in the folding box line has 
required a substantial investment, 
and the dividend action has been 
taken as a precaution. 
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Sixteen companies are paying 
extra dividends in December, in- 
cluding Andian National $1; Canada 
ting, 50 cents; Consolidated 
Smelters, $1.50; Electrolux, 30 cents; 
Hollinger, 5 cents; Imperial Oil, 
37% cents; International Nickel, 25 
cents; International Pete, 50 cents; 
Lake Shore, $1; Loblaw Groceterias, 
12% cents; Louisiana Land, 10 cents; 

Mines, 2% cents; Royalite 
Oil, 25 cents; Siscoe Gold, 1 cent; 
Fanny Farmer, 50 cents; and Russell 
Motor, $1. 


An initial payment of 3 cents is a 


Par ose | being 


P 
of @ regular $1.25 quarterly divi- seinenel Enon 
and a similar amount on i 
arrears. Seven other companies are 


dend, 


also reducing arrears, incl 


Aluminium Ltd, §20, in full 
sales | 5 rrears: 


able that net profits will be slightly 
lower for the year than in 1936. 


Canada Foundries Resumes 
Dividends on “A” Stock 
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Interim 
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Placer Development Co., 60 cents; 
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1982; Dominion-Anglo Invest-| provin, 


000 | five 
250/ Harris, MacKeen, Goss & Co., To- 


& Co. at 100.50, a cost basis of 


7801 9 8257%. 
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Halten County, Ont. 


The county has sold $12,000 of 3% 
installment , debentures to 


ronto, at 100.52, a cost basis of about 
2.80%. Proceeds of the issue will be 


42,300 | used for construction purposes. 
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You Do—We Don’t—— 
You Do—We Don’t—- 


the Ontario 
ernment, and in the Decembér 
issue of 


BUS AND TRUCK 


TRANSPORT 
481 University Ave. Teronto 


the story of their activities to 
some of the briefs 


Way Down East: 


They are not backward in 
r the necessi - mod- 
gz con- 
tral pewee carte tn te De 
cember issue of 


MODERN POWER AND 


ENGINEERING 
481 University Ave. Toronto 


481 University Ave. Toronto 


tells just how the service shop can 
be bo full of profitable work 
thro the Canadian winter. 

Full of news, ideas and sound, de- 
pendable service information, this 
and every issue of this is 


dealer and garage 


The Dominion 
Department of Agriculture 


has issued a report describing 


WHAT EVERY 
CANADIAN 
SHOULD KNOW 


about 


The British Market 
for Canadian Farm Products 


It deals with Beef and Store Cattle, 
Dairy Cattle, Dressed Beef, Horses, 
Bacon and Ham, Cheese, Butter, 
Condensed Milk, Dressed Poultry, 
Eggs, Canned Fruits and Vege- 
tables, Fresh Fruit, Honey, Maple 
’ Products, Tobacco, Hay, Alfalfa 


You may have 
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Financial Post 
Meulation of All 


Tar Frxanctat Post Busuvess Year Boox, YEaRty, 


Tax Fotancias, Post Suever or Comrouars Sucums- 
Tres, YEARLY, $2. 


Pe ae AS ar alt coi alleles mart 


noes ne nce 
ADVERTISING BATES 


Debenture and, Dividend. Notice 


Tue Frvanciat Post Survey oy Mores, Yeamty, Contract rates upon request. 


$2. 
Tue FInaNnciaAt Post Recorp or Prospectuses, Hatr 


Yearty, $7 per volume. 
Tue Financia Post Corporation Service, $20 


Yearty, $10, 
Tue Francia, Post Survey or Canapian Ons, 


Yearty, $1, ; 


Platform for Canada 


1. Balanced budgets. ' 
2. Abolish politics in C. N. R. 
3. Merit system in public service. 
4. Freer foreign trade through Empire prefer- 
ences and foreign treaties. 
5. Stable tariffs for balanced development, 
6. Stricter laws to protect investors. 
7. An even break for Canadian national news- 
papers and periodicals. 
8. A modernized constitution. 
9. Integrity in meeting public obligations. 
10. Wider markets for our farms. 


Overgovernment 
HE Rowell Commission has lost no time 
_L in seeking information on a vexing topic 
—overgovernment, 

In Winnipeg last week, Hon. N. W. Rowell 
invited the Manitoba Government to express 
an opinion on the specific question of merging 
Canada’s provinces into five “economic” areas. 
Mr. Rowell mentioned a representation that 
had been made to the Commission for the con- 
solidation of the Prairie Provinces into ont 
administrative unit with a similar merger in 
the Maritimes. Consolidatjon of the Yukon 
with British Columbia was also suggested. 
In giving approval to the proposal, Premier 
Bracken recalled that Manitoba had in fact 
proposed such a plan some years ago but 

» that it had fallen on deaf ears and received 
little attention. 

Manitoba is ar exception to the general rule 
that proposals such as this find favor only in 
the areas not affected by the change. Ontario, 
Quebec and British Columbia would probably 
approve the plan. Dr. H. L, Stewart, in his 
weekly article in this issue, interprets Mari- 
time opinion as opposed. One reason there has 
been as yet no general enthusiasm in Canada 
is the presence of strong vested interests in 
the areas affected. 

Then, too, there is the deep-rooted theory 
that Canada’s ship of state is the sort of vessel 
described recently by Privy Councillor Lord 
Atkin as “still retaining the watertight com- 
partments which are an essential part of the 
original structure.” According to this theory 
each province is virtually a sovereign state 
within the federation—a constitutional viev- 
point which in itself is deemed sufficient to 
bar any merger of individual provincial units. 

* « a 


The major point that must be kept in mind 
by the Rowell Commission is that the merging 
of several provinces is only one aspect and 
perhaps a minor aspect of overgovernment in 
Canada. Only last week the mayor of an im- 
portant Ontario community submitted to The 
Financial Post a strong argument for the aboli- 
tion of all county councils within that prov- 
ince. Similar suggestions of equal value could 
be made in every part of Canada, 

Of first importance also is the question of 
overlapping functions as between the various 
provinces. This is one of the most valuable 
single avenues of approach to the problem of 
overgovernment — the avenue which offers 
perhaps the quickest road to success. Within 
three administrative units such as the Prairie 
Provinces (for example) there are a score or 
more of functions and services which could be 
eliminated or pooled by co-operative effort 
even without a formal merger of the entire 
provincial machinery. Similarly there are at 
least a dozen overlapping departments as be- 
tween Ottawa and the provinces thaf have no 
reasonable excuse for existence beyond the de- 
sire to retain old vested “rights” and maintain 
work and prestige for local political interests. 

The chief trouble seems to be that Can- 
adians have never really tackled seriously this 
matter of overgovernment. Here and there, 
far-sighted political leaders have reduced the 
number of legislators or abolished certain 
obsolete functions. On the whole there has 
been no wholehearted effort to come to grips 
with the problem. 

Apart from its other studies and recom- 
mendations the Rowell Commission should 
give Canada an informed and searching av- 
alysis of this matter. By carefully collecting 
the facts and views of every part of Canada it 
should be able to present in clear perspective 
the glaring excesses of our governmental 
superstructure. It must sketch out a pattern 
for the gradual elimination of overgovern- 
ment in this country. ‘Meo 


If Peace Comes 


ANY people are worrying about what] effort to provide uniform company acts for| Scoerate de : 
will happen to world business if| Canada, At the close of this session the state- Minister of National Revenue 


What is needed now is rapid action to con-} (Mill 


turray BCP. | summate this very important job, The coun- 
ot caneds, Bide. 3 tnces | generalities about the progress being made. 


A Lesson in Confidence 


some of the world’s present improving 
has been coming from. 
If conditions can be created favorable to the 
investment of the surplus capital of one coun- 
ow _— ota pabebeerye-cr-e ae anata tee few Canadians tans received 
the honor twice. 
a Troe ty can Pe) "Mr. Dunning chose as his text the single 
Present discussions between the United| word “confidence.” He reminded the life in- 
States and the United Kingdom are doubly | surance men (Mr. Dunning was a life insur- 
significant because of their timing. They give | ance president himself two years ago) that 
promise of a peaceful substitute for rearma- their whole business was built on confidence 
ments as a prop of prosperity. and that the billions of dollars worth of assets 
Gradually the trade barriers that, “like represepted were based “on pieces of paper 
mountains interposed, make~ enemies of| Which imply faith in somebody's willingness 
nations,” will be scaled to more reasonable | and ability to pay in accordance with what is 
levels. The British nations are already revis-| written on that paper. 
ing their Ottawa agreements to make them} Applying this to the larger spheres and to 
accomplish more directly their original pur-|human relations Mr. Dunning pointed the 
pose of effecting a net increase in trade in the}moral of the present business recession, 
world. Each of the British countries has|namely that “once fear has replaced confi- 
entered in trade agreements with foreign | dence, depression is sure,” and that once con- 
countries to the end of stimulating business | fidence is destroyed it cannot be quickly re- 
between them. The United States has pressed | placed. Similarly in the field of free institu- 
its own reciprocal trade programme, tions such as democracy and government he 
Now, if the United States and the British| stressed the importance of guarding these 
nations can be brought together in a common | jealously and not taking them for granted lest 
purpose to raise the levels of existence sub-| once lost they may not easily be regained. 
sistence throughout the world, then indeed “If present and future generations of our 
will a major step toward economic and politi- people are to have confidence in our institu- 
cal appeasement have been taken. ons of governmen we do not | 
To Canada the favorable implications of a ee wo ot wantonly. 
such a move would be apparent. All that we/ mentals upon which our confidence alone can 
require for continued improvement in the} be are ge rae 
economic lot of our people is an opportunity never was a time ry when our 
to sell abroad an increasing quantity of what| fro%vny and wherefore of what we have than 
we can produce. The greater the buying 
power of the outside world and the keener its 


the present time.” 
This is th t 
desire to buy, the greater the prosperity of all a message that is just as necessary 
sections of Canada. 


and as vital to Canadians as it is to those to 
It is for selfish as well as for altruistic 


whom it was addressed. , 

reasons then that Canadians generally should Sol ‘ 5 
support the negotiations between London Editorials in Brief 
and Washington and pray for their speedy and| The Winnipeg Board of Trade is the first or- 
successful conclusion. ‘oman mges of ro kind to submit a brief to the 

Our réle is not merely that of the interested, | Powell Commission. Its submission is a clear- 
cheering bystander. We have options on both es tein Senate ee 
American and British markets that may inter-|ance of strengthening national bonds: rather 
fere with the easy execution of an American-|than encouraging sectionalism. +” 
British understanding. We have to be pre- a 
pared to revise both our trade agreement with| Hon. D. B. Mullen, Alberta minister of agri- 
Britain and our trade agreement with the|culture, has just returned to Edmonton after 
United States to permit those two countries to | visiting the Royal Winter Fair. He says Social 

The exact nature of the “concessions” that] Well, that is news—if true. We'll believe it 
will be asked of Canada have not been made | *¢ ™orning we get our $25 monthly “dividend” 
known. Obviously no blanket commitment to | “®®2" es gad 
approve them can be made in advance, But 

; “Three weeks before election day, The 

when they are known, they should be studied} pinancial Post, one of the leading financial 


in the light of the larger economic needs of| papers in Canada, gave it as its considered 
the Dominion. opinion that the Reconstruction Party would 


oe take at least 70 seats.” 
Se remarked Bruce A. McKelvie in Victoria 
ee eee en the other day. He was talking about the Federal 
ecem: “telection of Oct., 1935. 
hearted children are warned that the} what The Financial Post said was, “Reading 
gay little evergreen standing in the living | the election chart is beyond any man.” 
room corner on Christmas morn represents a} Of Mr. Stevens, it remarked that he was “rap- 
grave loss to Canadian forests. Had it been | idly talking himself out of the political picture 
allowed to mature, the little folk are told, |'™ Canada. Sas So 
there would have been so many more tons of 
Edmonton Journal infers from a recent edi- 
ce so many more square feet Of/1.::.1 on this page that The Financial Post 
* favors Canada sponsoring a type of showman- 
Happily the children refuse to take these|ship in her international displays arid exhibits 
dire predictions too seriously. They know, if|that is misleading. 
solemn editorial writers do not, that Nature is| This is just what The Post believes Canada 
lavish in the matter of production, that Canada —_ ae kek a a a 
ae eaadane segnee ee pt wy a om and official exhibits at world fairs have tended 
if : cust ia find rket both to overplay our natural resources, to feature 
these young trees did not find a mar: our primitive rather than our present-day assets, 
locally and abroad for Christmas decoration | This is just as misleading as the Russian tech- 
they would have to be cut down in any case. | nique of overplaying and exaggerating her in- 
If one decides to reforest a barren hillside, | dustrial and mechanical accomplishments, 
trees must be planted at the rate of at least con ahemeen must henceforth tell a bal- 
three thousand .|an up- te story of the great industrial 
Saati nait 5 saleby a tee eae  geseohoa and cultural achievements of this country. She 
a hundred can be allowed to remain. Close Se eens en ae BO pee wee 
ern . 
planting is adopted so that objectionable side : 


branches with their knots and cross grain will 
not develop. Every few years during the in-| Sayings of the Week 
“Once fear has replaced confidence, then de- 


terval between planting and maturity thin- 

nings are made which reduces the original Hon. Charles 

stand by 50% each decade. The harvest of | ister of Finance, on ee ae 

Christmas trees is normally the first crop. 

Provided removal is conducted as a proper Mascon tenet Sokolakae. =e = 

thinning operation no harm, but good, follows. " oe 88 ; 

Like the toys beneath it the Christmas trée is| “No orchestra that is any good is seif-sup- 

a free gift of nature with no strings attached, | Roting."—Dr. Hans Kindler, director National 
} Symphony Orchestra, Washington. 

Uniform Company Laws 


“Of our present-day crime breeding cendi- 
NOTHER conference has been held at tions, the most culpable of all is the unthinking 
Ottawa between representatives of the 


American parent.”—J. Edgar Hoover. 
Dominion and eight of the provintes in an 


organization in the United States) invites a 
distinguished Canadian to bring greetings 
from this country. This year it was Hon. 


“Canada is the only country in the world 
which entrust the edllection c its tine ine 
"Hon. J. L. Isley, K.C., 

venue. 
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Leo, the Pocket Lion 


Last year Premier Hepburn of 
Ontario got so angry at Leopold 
Macaulay that he had him thrown 
out of the provincial Legislature. 


But the other} hea 


picture of 
Mitch and 
Leo, Cheshire- 
cat grins on 
their faces, 
arms 
caressingly across. each other's 
shoulders. They had been photo- 
graphed at the opening of the short 
three-day session of the Ontario 
Legislature. A few days later the 
society column reported that Mr. and 
Mrs. Mitch had attended a tea at 
the home reception at the home of 
Mr. and Mrs. Leo. 


Hon Leopold Macaulay, who used 
to be a cabinet minister when there 
was a Conservative government in 
Ontario, is 50, which means that old 
men think he is young and young 
men think he is old. He is a scrappy 
fighters. not petulant, choleric or 
quarrelsome but able to hold his 
own in any political melee. Like his 
chief opponent, the Hon. Mitchell 
Hepburn, he is a small package of 
dynamic energy. He Ras one advan- 
tage over the Premier; he does not 
lose his temper easily. He enjoys 
political pughacity too much to spoil 
it by bad temper. 


Proud Indignity 


Recently Conservative members 
of the Ohtario Legislature elected 
Mr. Macaulay as their house leader. 
This puts him in the squared circle 
with Mr. Hepburn. When they face 
each other between the ropes all the 
old metaphors will be brought out 
by cornmentators. But it will not be 
“Greek meets Greek” nor “steel 
meets steel” nor even “no holds bar- 
red.” It will be “Dempsey versus 
Dempsey,”—serious-purposed hard- 
hitting, but preferably according to 
the rules. 

In the boxing ring, there is always 
a referee. In the Legislature there 
is always Mr. Speaker. If God is al- 
ways on the side of the heaviest bat- 
talions, Mr. Speaker, in provincial 
legislatures at least, is usually on the 
side of the biggest group in thé 
House. So it was last year when the 


HON. L. MACAULAY 


ser t-at-arms escorted Mr. Mac- |’ 


aulay fo outer darkness after he had 
so vigorously contested a ruling dic- 
tated by the Premier that he was 
subjected to the proud indignity of 
being banned from the Legislature. 
His fellow Tories draped his chair 
with the Union Jack, Mr. Hepburn’s 
fury abated, the Speaker may have 
gone out to look up the precedents 
to see if the ruling he had made was 
the right one after all. Anyway 
Mitch sent couriers to Leo begging 
him to come back and all would be 
forgiven. But Leo was smart; he 
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Old Gang” to describe the remnants 
of the Ferguson and Henry cabinets. 
The younger Tories in Ontario have 
been in revolt against “The Old 
Gang” and anyone who was in or of 
“The Old Gang” starts out with a 
ree handicap. Mr.. Macaulay is 
ly included on the list. The Lib- 
erals got out a poster in the electfon 
campaign this fall.‘It showed “The 
Old Gang” weighting down one end 
of the Tory “Rowe-boat.” The tag- 
line was “You only think you're 
rowing, Earl.” “ 
The belly-laugh in the poster came 
after the election. Rowe was de- 
feated and every member of “The 


given them by the Liberals did it 
for them. Anyway the result may 
have sobered younger Conservative 
Opinion about The Old Gang, who 
at least knew how to get elected 
—against the brush of a Liberal 


ped | sweep. 


As for Leo Macaulay it may be 
hard to keep “The Old Gang” 
label pinned.on him. He is just the 
type of fighting leader that the 
young Tories think they want and, 
when a man in politics is only 50, 
it is hard to classify him with any 
group whose title includes the 
word “old.” Especially when his 
ideas are pretty progressive. 


Henry Wise Wood “i 

Henry Wise Wood, the man from 
Missouri, who more than any other 
individual was responsible f 
political success of the United Farm- 
ers of Alberta, has retired as chair- 
man of the Alberta Wheat Pool, He 
becomes honorary president and 
has been voted a pension. 

Like J. J. Morrison, founder of the 
United Farmers of Ontario, Wood 


refused a premiership to place his 
own nominee in power. But while 
Morrison and Drury quarrelled, 
Wood maintained close and friendly 
contact with the U.F.A. Government 
during the 15 years it was in power. 
It was through the lean, lanky 
Morrison that we first met the lean 
and lanky Henry Wise Wood. What 
appeared to be the longest legs we 
have ever seen, were resting com- 
fortably on a cluttered desk. It was 
1922 and farmer politicians were at 
the peak of their power in Canada. 
Dunning had just become premier 
of Saskatchewan. Wood predicted 
his early translation to Ottawa. 
Brownlee was Attorney-General of 
Alberta. Wood saw in him the politi- 
cal hope of Alberta’s United Farmers. 
He was critical of Drury in Ontario 
and predicted his early defeat. He 
was insistent that western grain 
should be pooled. The following 
year he became the chairman of the 
ory of directors of the new Alberta 
poo 
As he grew older he has mellow- 
ed. He surprised a lot of his friends 
Ly accepting a CM.G. in the 1936 
honors list. But for years there has 


wanted to score off the incident. He |‘ 


did not want to be forgiven. He 


wanted the forgiveness to be on the to 


other foot. 


A few hours later—the Legisla- 
ture was meeting about 23% hours a 


Mr. Macaulay is a lawyer. His 
partners are Liberals, sons of a 
former Liberal M, L. A. 
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“pulling companies out of the hole.” 
The results which he has achieved 
to date with Consolidated Paper show 
that his reputation was well earned. 
His election to the Bank of Mont- 
real’s board is, in part, a recognition 
of this achievement and also because 
his knowledge of business would be 
a real contribution to formulation of 
the bark’s policies. 


Modest Minister 

The other evening, Hon. J. L. 
Iisley, minister of national revenue, 
addressed the annual meeting of the 
Commerce Club—official organiza- 
tion of the 
University of 
Toronto un- 
dergraduates 
in Commerce 
and Finance, 

Mr. Isley is 


one of the 
ablest in the 
present Lib- 
eral adminis- 


would never HON. J. L. ILSLEY 


suspect he was a politician or that he 
had risen to political eminence in 
the politically-minded Maritime 
Provinces. His constituency how- 
ever, is in the heart.of the Nova 
Scotia apple country and, although 
he did not admit as much to his 


market Canada now enjoys in Great 
Britain. 

Perhaps the only thing left for Mr. 
Iisley would be a judgeship, which 
would be a tribute to the bench but 
a loss to Canadian public life. 


During the. course of his address 
(which discussed with frank clarity 
the work of the National Revenue 
Department), Mr. Isley emphasized 
the pains taken by the department 
to render at all times courtecus, ef- 
ficient service to Canadians and to 
visiting tourists, 

He quoted some lines from a poem 
written by a customs officer at 
Niagara Falls recently and which 
start out somethirig like this: 

men who stand on the Border- 
d to protect the revenue 
Enforce the Act with firmness and 
tact, which isn’t so simple to do; 
It is only right to be polite, to be 
tactful and also firm; 
To gather the due of the revenue, 
and be neither q bear nor.a worm. 
The Crown on the cap is a sacred 
trust, an emblem, .a battle gage: 
But remember, the chap with whom 
you scrap is the fellow who pays 
your wage.” 


Dr. Innis and Alice 


Earlier in the evening, Dr. Harold 
Innis, heed of the Department of 
Political Economy at the University 
of Toronto, had greatly amused the 
audience by introducing Mr. Ilsley 
with the aid of two world classics— 


His quotation from Alice had to do 
with the situation where the Queen 
insisted on Alice and the plum pud- 
ding being introduced, with the re- 
sult that after the formalities were 
over Alice nearly missed getting 
any supper at all. Dr. Innis implied 
that to introduce Mr. Ilsley to the 
Commerce Club was as ridiculous as 


recently, but 

not be published, 

for por. 

cowardly actions and his 
lence, 


Once again the movement to bring 
about concerted action among op. 
ponents of the present Alberta Gov. 
ernment is in a snarl. It has received 
strong support from citizens in all 
parts of the province and they are 
disappointed and anxious after read- 
ing the reports of recent Calgary 
gatherings. 

When the interests of the province 
demand so imperatively that all 
those who are in general agreement 
with regard to matters of most 
vital concern to its future should 
drop their old-time party differ. 
ences and act together, it will be 
deplorable if they fail to do so, 


Nova Scotia Fears 
Halifax Herald 

Still another threat to basie 
industry in this province emerges 
from the triangular trade nego- 
tiations now in progress between 
Canada, the United States and 
Great Britain. 

For months there have been dis- 
quieting reports that the fruit 
industry of this country might lose 
all or part of the preference it 
enjoys in the British market. 

There have also been disquieting 
reports respecting the lumber pref- 
erence. 

And now, this new threat—this 
threat to the coal schedules. 

The people of this province will 
be watching the coal duties just as 
closely as they are watching the 
apple and lumber preferences. 

Worth a Sacrifice 
Regina Leader-Post 

It is possible that Canada may be 
called upon to make some sacrifice 
in order to promote the establish- 
ment of a trade treaty between 
Great Britain and the United States. 
Our trade might be pared down 
here and there and we might have 
to struggle harder to hold our 
markets. On the other hand, there 
is always the probability that 
Canada would eventually benefit 
from a wider flow of trade through- 
out the world even although there 
might be temporary set-backs and 
dislocations. 

But the really vital point is the 
establishment of a firm basis of 
friendship between Britain and the 
United States. This is one of the 
corner stones of any plan for world 
peace. If such a plan is to be 
rejected by Canadians because they 
may think it is going to call for some 
sacrifice then we had better shut up 
and stop talking about peace. 


The B. C. Fuel Report 
Vancouver Province 

If that part of the Macdonald 
report dealing with gasoline, which 
was in the hands of the Government 
@ year ago, had been made public 
before the provincial general elec- 
tion, it would have been an election 
issue. With the report in the hands 
of the electors, the Government 
would not have found it so easy to 
evade all its promises with respect 
to the appointment of a public 
utilities commission. 

Commissioner Macdonald pointed 
out that British Columbia people 
had expended, in the last ten years, 
$300,000,000 for gasoline and $100,- 
000,000 for coal and coke. He gave 
it as his opinion, too, that they had 
paid too’ much. There is a lot of 
money involved. There is a lot of 
public interest involved, and the 
Government will be pressed to take 
some action. It might remember, in 
this connection, that the Province of 
Nova Scotia has put gasoline under 
its Public Utilities Commission. It 
might remember, too, that no prov- 
ince in Canada save British 
Columbia and Prince Edward Island 
is without a public utilities com- 
mission. 


As Others 
See Us . .e « 


‘ Is It Timely? 
Collingwood Enterprise-Bulletin 
The unemployment insurance pro- 

posal of the Federation Government 
may have merit, but the question is, 
is it timely? 
The Financial Post, for example, 
while nut discounting the idea, says: 
“There are many who have grave 
doubts as to Canada’s readiness or 


- | ability to shoulder such a tax. They 


feel, rightly, that we should first 
solve our railway problem before 
assuming this burden. 


lions te Col. Maclean 

Midland Free Press 
Hearty congratulations to Col. 
J. B. Maclean, founder and active 
head of the MacLean Publishing Co., 
which is responsible for Maclean's 
Magazine, The Financia! Post, and & 
host of other periodicals, on his hav- 

ing passed his 75th birthday. 
Col. Maclean has done a great job 
for Canada by publishing papers and 
es which stand for the high- 


magazin 
©Y} est ideals in our national life. He 


has set a fine example of inde- 
pendence in politics and his counsel 
is worth taking on any Canadian 
question. There.is no man in Canada 
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war comes. Graham Hutton, English econo-| ment was issued that, “so far as the work pro- 
mist, who has been giving some lectures in| ceeded, little divergence of opinion was ex- 
Canada, tells us we need not be puzzled, What| pressed on. important questions.” But the 
will happen is > “Inflation.” statement did not claim that the work had | Macdonald at annual 
- _ Hutton thinks that a more di question | proceeded very far. Society of Charleston, Carolina, 
is what will happen if peace comes. Certainly,| Aside from the statement that members of} «re search for securitic, 

ot be} the committee favor the principle that voting | is one of 


better informed on what is going on 
in this country and throughout the 
Empire. Needless to say the Colénel 
is strong for British connection, and 
ardently advocates that Canadians 
should get away from provincialism 
and develop a national conscious 
ness, 


Stop Me If You’ve 
Heard This One .- 


Hon, Leopold Macaulay told this 

on himself in the Ontario Leg 
last week. : 

that the grave-robbers 

active a little while ag° 

‘were not looking for 4 

S were looking for a Con- 

Leader. 
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"December 11, 1987 
W ook in Business 


Colder Weather ‘Brings? 
Business to Retailers|_ 


Favorable News. Predominates — Wholesalers Still} 
Cautious But Firmness in Commod Markets and 
Lowering of Inventories Indicates Buying 


Favorable factors predominate in this week's budget of business news. 
A heavy snowfall and colder weather in eastern Canada have materially 
stimulated retail buying with clothing, footweat and sporting goods bene- 
fitting especially. Country buying, due to higher farm returns in every 
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discusses saoeat of the construc- 
tive features which have taken 
place and now provide a stable 
foundation for the high-grade 
bond market. A copy of this letter 
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province except Saskatchewan, continues to advance. 


Dividend payments this year are estimated at the record level of almost 
$330 millions or $68 millions above a year ago and approximately $45 
millions in excess of the best previous record scored in 1930. 

Long term prospects are improved by more Indications of firmness in 
commodity markets. Inventories both here and in United States, it is 
believed, are being used up fairly rapidly with prospects of new buying 
early in the new year. ' 


Of a less favorable nature are reports from the wholesale trade, Buying 
there is still largely of a cautious, hand-to-mouth nature, 

Christmas purchasing, it is also reported, has not reached the stride 
of this time a year ago, though more seasonable weather may largely 
remedy nas 

Some lull is becoming apparent in certain lines of heavy manufacturing 
where with back orders nearing completion-and no new big business in 
sight, some companies are curtailing operations. 


~ oe * a 


“Prevailing conditions do not indicate imminence of any major economic 
depression,” states the current issue of World. Trade, Journal of. the Inter- 
pa © Cc hamber of Commerce. Warning is issued, however, that steps 
must be und lerlaken immediately to reduce barriers of international trade 
if al like prosperity is to be maintained, Completion of the present 
arma : wi rogramme under way in many countries, it is pointed out, 
would i be » sufficient to cause a serious setback unless the slack was taken 
up 8 by expansion {n exports of a permanent nature, Private conversations 

and negotiations between governments, it is contended, could produce 
immediate results. Coming Anglo-American trade negotiations should 
prove th e correctness of this contention. 


. a s . 


Inventories will have a very decided bearing on business conditions 
gt ay during the first quarter of 1938, in the opinion of the National 

sociation of Purchasing Agents. In many instances, abnormally large 
tocks are being liquidated both in United States and Canada as quickly 
as mal vutecturing operations will permit so as to make as desirable a show- 
ing as possible at the coming year end. Uncertainty as to future prices is 
also a tector r in this connection, manufacturerg desiring to get their money 
quickly out of accumulated goods, fearing further price recessions. This 


liquidation of inventories, however, is generally regarded as a very con-| higher than a 


structive factor and should result in actual purchasing of commodities 
again once the business outlook clears, 


Business Indieators 


in. first 11 months of current year 
up over 35%. 


Production—In October flour, 
fishing and coal all down slightly. 


Domestic trade figures for Octo- 
ber all higher than same month a 
year ago, though rate of increase 
declines. 

‘Current trend in Canadian busi- 
ness ig shown by The Financial 
Post's index of business activity, 
with new figures for the week 
marked thus: 


Carloadings continue to held 
7% gain over a year ago and gross 
earnings both railroads naturally 
up also. 

Business indicater of Dominion 
Bureau of Statistics declines 

for last week in Novem- 
t was nine points below 
same week a year ago. 

Motor sales in October higher, 
bi t gain in this month not consid- 

red as significant as cumulative 

d of 25% for first 10 months. 
Construction contracts awarded 


Tran sportation— a oe 
loadings, week (Now. 27) 
xr, earn., wk. (Nov. 30) § 45,002,639 8 
earn.. wk. (Mov. 30) $ 967,000 $ 
net revenue (Oct.) .... $ 107 § 
N.R. net revenue (Oct.) ....$ 3,431,576 $ 
Business Conditions— 
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Financia] Post Index (Oct.) .. 123.2 118.5 
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xports (October? 4,080 2,922 
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Investments for 


Current Funds =, 


Our weekly list of offerings 
of Government, Public Utility 
and Industrial securities af- 
fords a choice of issues to suit © 
individual investment require- 
ments. 

Copies gladly forwarded to 
investors upon request. 


Royal Securities Corporation 


Limi 


244 St. James Street 330 Bay Street 
Montreal Toronto 2 


Halifaz, Saint John, Quebec, Ottawa, Winnipeg, Calgary, Vancouver, 
rlottclown, Hamilton, Bt. John's. Nfld, New York, London, Eng. 
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HOLD 7%, LEAD 


Though there was no aoe 
crop to move this fall 
loadings to the end. of Movember 
were stfll.more than 7% above the 
corresponding period for last -year. 
Total freight moved this year will be 
the best in the last six years. The 
increase is almost entirely due to 


movement of general merchandise, 
thus indicating a substantial advance 
in industrial activity. 

Grain volume is down sharply 


clined substantially. Lumber is 7. 
moderately and ore sharply, 
the above chart based on 


| Background of Business _ 


Motor Output Down 

For the first month in the last 12, 
November production of automo 
biles in United Stateg was down. 
Pre figures indicate : total 
factory output for United States and 
Canada of 390,000 instead. of the half 
million vehicles actually planned. 
This compares with a total of almost 
406,000 for ‘November, 1936. Further 
decreage in December is expected 
unless retail buying orders sub- 
stantially improve. While the —_ 
adian picture does not exactl y 
‘parallel that of United States, dea 
ers here report some tapering. of 
orders recently. Sales during the 
Montreal and other later district 
shows did not live up to the records 
established at the national show in 
Toronto. Total production for the 
whole of 1936 is expected to be 

a year.ago and volume 

for the first ten months, that is until 
the introduction of the new models, 
was the best for Canada and United 
States in the last eight years. 


Gasoline Prices 


Gasoline prices in Canada show a 
very wide fluctuation, the difference 
of course being largely explained 
by the distance of the centre con- 
cerned from pipelines or refineries. 
Generally, the Maritime and the 
Prairie Provinces pay the higher 
prices with the lowest figures pre- 
vai in Ontario and Quebec. Pro- 
vincial taxes vary from, six cents in 
Ontario, Alberta and Quebec to a 
high of 10 cents in Prince Edward 
Island. Recently the Canadian Press 
made the following survey of prices 
in the leading cities in the -Do- 
minion: 


Gasoline Prices 
(Per gallon including tax) 
Standard Ethy! Provinciai 
tax 
10 


SERRVVSSS 
ow 


BES 
oso @ 
4891442 20e8e8 


Canadian Canners packed about | 


46,699 | 2.7 million cases of tomatoes this 
season, according to an estimate by | 


Canadian Grocer. This amount, it is 
stated, would seem rather large 
were it not for our growing export | 
trade. Should three-quarters of a) 
million cases be exported, or even a | 
million, as some think, surplus over | 
and above average consumption of 
approximately 1.8 million would 
disappear. Low prices to-consumer, 


735,886 | too, are likely to stimulate consump- 


tion, The pack is estimated at ap- 


‘ | Foreign Business 


United States Department of Com- 
merce summarizes foreign business 
as follows: 

Argentina—Some hesitancy ap- 
peared in business and industry as 
a result of reports of frost damage 
to new crops. 

Brazil—Following uncertainty, at- 
tendant upon. revision of govern- 
ment. policies on coffee and. ex- 
change, business sentiment now op- 
timistic, with merchants looking for 
trade revival, 

Uruguay — Disappointing move- 


-|ment of new wool season has ad- 


versely affected commercial senti- 
ment, although agricultural outlook 
is excellent. 

Chile—Trading * activity, engend- 
ered by rising prices and optimism, 
has flattened out, leaving merchants 
with a heavy inventory of goods. 

Bolivia — Sharp decline and vio- 
lent fluctuation of tin prices have 
disturbed business, but exchange 
rates relatively steady. 

Peru—General commercial move- 
ment in November indicates further 
sagging. 

Ecuador—Decreases in coffee and 
cacao prices in world markets, to- 
gether with uncertainty over the 
future, have affected business un- 
iworably. ' 

Cuba—Declining price levels, and 
.~. gome cases heavy , are ad- 
versely anaes the import buy- 
ing rend t it is expected that 
general b will improve with 
opening of the approaching sugar- 
grinding season. 

Jamaica—Some export price de- 
clines from the former compara- 

tively high levels of this year oc- 
curred in November, but trade con- 

ed ,generally fayor- 


"Dominican Republic—Coffee* and 
o price sonen coupled with 
tack “ot demand, have given an un- 
favorable outlook to business, and 
collectiong are unsatisfactory. 
British Guiana—A slight rise in 
exports. has occurred, and hopes 
have been expressed that a good 
holiday trade may bolster business 


| sentiment. 


El Salvador — With the recent 
ams decline in coffee prices, com- 
merce hes taken.on an aspect of 
watchful waiting, pending more 


settled 


4 
. 
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proximately 400,000 cases above last 

year. Tomato juice pack Is believed 

to be about the same as a year ago. 
* > .¢ 


Feeding Saskatchewan 


To date under the Federal Gov- 
ernment relief scheme almost 300 
carloads of eastern produce have 
been shipped to the dried out areas 
of the West. Total movement is 
estimated at slightly over 600 cars. 
Authorities are oe perishable 
stuff, such as fruit and vegetables 
firat, In order to escape serious frost 
damage. 

Foodstuffs are made up in straight 
car lots and usually shipped to 
Regina where they are broken up 
for reshipment to the local areas. 
Frult, vegetables and cheese have 
come from Quebee and Ontario; 
fish and fruit from the. Maritime 
Provinces. Some feed, particularly 
corn, has been purchased in the 
midwestern States end will go 
direct, duty free, from there, 


Retail Trade Employment 


In so far a8 employment in the 
distributing industries is a gauge as 
to the yolume of business done 
there has been no falling off in 
retail activity in Canada this year. 
On the other hand recently there 
has been a noticeable decline in 
employment in. wholesale trade 
business which may indicate some 
recession later. 

Indices compiled by the. Dominion 
Bureau of Statistics show that up to 
October of this year only once has 
the present rate of employment in 
retail trade been exceeded and that 
by only a fraction of a point. In the 
wholesale industry on the other 
hand October employment of 115.8 
was the lowest since June although 
well above the. latter months-of 4936 
and the earlier month of the current 
year. 

Details are as follows: 

TREND OF TRADE EMPLOYMENT 

D.B.8. Indices (1996=100) 


Seasonally Adjusted 
Sen Whatesale Combined 


s teuenens 138.0 
; 139.2 


ood 
Apr. . 


JUNE ..-cee 
July 
AUG. ccccee 
| Sept. 
Oct. . 


WHAT NEXT! 


Wuen Mrs. Charles Morgan is wear- 
ing coral finger nails to contrast with 
her deep brown sables ... when Miss 
Peggy Pell, debutante, is seen dancing 
at Pierre's (the advertisements say) 
in ruby faille with nails tinted clover 

. protests of mere men against 
highly - coloured nails dwindle to 
feeble futility. 

It was more than two decades ago 
that Northam Warren began to lift } 
smartly groomed nails out of the 
luxury class. First came Cutex Cuticle 
Remover. Then liquid polish, color- 
less but sparkling. And then, tinted 
nails. Suddenly fingertips me 
gay, glamorous. 

a tiusbands eee mock, fathers 
ide... vogue caught 
feminine fancy , . . became a fixed 
part of woman's ‘adornment. Now 
tinted nails are the accepted fashion 
among smart women everywhere. 
And the Cutex sales curve has a 
gratifyingly see upward slant! 

The reason? Cutex itself has some- 
thing that noarelet to a basic fem- 
inine urge .. . the desire of every 
woman to appesr at her best. Cutex 
advertising capitalizes this idea, links 
it with a re appeal to 
“feminine .what is approved 
by fashion ibtivs she may, nay 
must, 

rn. of cee manicure 


a been dirécted by the 
aoe cr Thompron Company, 


J. WALTER "THOMPSON 


Company, Limited 

Servin§f 38 of Canada's leading ad- 
vertisers, directing cam fi 

among other 

SOAP, ROYAL YEAST CAKES, GRAHAM- 
PAIGR MOTOR CARS, ODORONO, CANA- 
DIAN INDUSTRIES LIMITED PAINTS 
AND VARNISH, ORANGE CRauUBH, 
“SWIFT'S PREMIUM HAMS AND BACON, 
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U. S. Newspaper 
Circulation Rises 


Advance in Reader Inter- 
est Stimulates Use of 
Newsprint 


From Our Own Correspondent 


MONTREAL-—Circulation of Sun- of 


a at t. 30 shows a 
eo F over the sume, date in 1 
advance 


mornin — record an 
of 49% while evening papers made 
a gain of 43%, 

re of Unled Bats Sewapapes 
survey of Un 
rerb fbn the Bublishere’ statements 
to the Audit u of Circulation 
and anslyzed b 
lisher. 

The survey covers 112 citlesdn 46 
states, including 151 evening news, 
popes. 106 a papers and 142 

day editions. 
ted in 


the study among da morning 
and. evening together, amounted to | 
21,106,048 for the period ended Sept. | 
for the same 

Sunday circule long pimounted to 
19,608,671 for the 10937 period, as 


contrasted with 18,623,480 a year a 


ago. 
Comparative figures on the 1987 
circulation figures follow: 
1937 Circulation Survey in Figures 


G % 
cire. gain gain 
Type of oS 30, nae 30, Soee peo 


paper: 
i ores ut 160-76 a kien ie es 3 


Morn.-eve, 
142 Sunday 2 ‘ss eT rye 4 33% 17.4% 


N 
Pineo Lid., K. L. Kentville, 
Editor and Pub- | Da 
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TORONTO. 
Montresl: Winnipeg Vancouver’ Vieorio Now York’ Londen, Eng.~ 


, Qanimerrel «Co, : 


INVESTMENT SECURITIES 


TORONTO 
Metropolitan Building 
A LONDON 
Oitews Becta Building Richtnond Building 


MONTREAL HAMILTON 
231 St. James Street Spectator Building 


Correapondente in New York ond London, England. 


Mines Léd., Toronto, 
Ltd., Georgetown, 


a a0) Lad, Toronto. 


Fer Office équipment 
that Satisfies 
Desks, Chairs, Files, 
Safes, Lockers, Steel 
Shelving, Partitions, 
Lockers, Matched Suites, 
Filing Supplies. 


Dae and PECIALTY MEG.G- 


principal Canadian cities. 
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LOOK AT 


CADILLAC QUALITY THRU AND THRU 


WE'VE LIFTED THE STANDARDS THAT MADE IT 
LAST YEAR’S MOST POPULAR FINE CAR 


popular fine car. Everywhere you 
find just what you would expect in 
every new car—the — 
. ‘highest quality, the finest crafts- 
manship, beauty and lutury with- 
out stint. 

And you find something more. 
By Cadillac standards, nothing is _ 
right until it is economically right. 
That’s why you will find the newest 
and finest LaSalle V-8 also the  - 
world’s ost econemjenl finn cor! An 


Last year, discriminating motor- 
ists voted LaSalle V-8 the perfect 
embodiment of everything they 
ever hoped a fine car could be, 
—ultra-smart, fleet, fine-perform- 
ing, and luxurious in every minor 

“dimait : 

Yet the new LaSalle is a far more 
beautiful car. It has been bettered, 
ae and remarkably improved. 

through this LaSalle V-8— 
ene has lifted the standards . 
that made LaSalle last year’s most 








Again Delayed | 


Nfld. Seeks Views on Con-|} 
cessions Sought by 
Company 


From Our Own Correspondent 
MONTREAL. — Final 


disposition 
. of the proposal fer establishment 


of a $6 millions sulphite pulp mill 
in Newfoundland’s Gander area by 
the Bowater-Lloyds Co, of London, 
has been deferred pending further 


' study of the project by the Com- 


mission of Government in the light 
of opinion and advice invited from 
the public. 

Further study has been facilitated 
by extension of options taken by the 
company on lands and development 
rights of the Reid interests, beyond 
the original deadline set for the 


_ middle of November. Some modi- 


fication of the published tentative 
agreement between Bowater-Lloyds 
and the Government may result. 
Under the tentative agreement; 
subject to final approval on both 
sides, mill is to have a capacity of 
226 tons daily, and cost $6 millions. 
Full time payrolls for mill workers 
would total about $350,000, with 


Extensive use of glass products in modernization of retail building fronts 


loggers’ wages approximately $575,- | is illustrated by this Toronto drug store. : 


000 yearly. 
Want Export Rights 

The Bowater Co. would be 
granted the right to export unmanu- 
factured pulp wood equal to three- 
quarters of the mill's capacity in 
addition to 120,000 cords under 
short-term agreement now in force. 

With the exception of a few of 
the old Reid Development Co. hold- 
ings, the company would be subject 
to income tax regulations and would 
be given several concessions on cus- 
toms duties on equipment and con- 
struction material. 

The plan also would provide for 
operations in Labrador, where 3,000 
miles of timber-land would be 
leased at $2 a square mile, with 
royalties to be paid on the wood 
exported. . 

In some quarters it is contended 
that the company should be given 
the right to export only a limited 
amount of wood, while the royalties 
and stumpage dues should be on a 
comparative basis with those in 
force in the Canadian provinces. 


' There is also objection to the pro- 


posed granting of power develop- 
ment rights. 


Edmonton Building 
Building permits for the month of 
October at Edmonton amounted to 


; 


the same month last year. 


BUILD WITH STEEL . . . because of its 


advantages — 
Strength 


, Security, Speed, Economy, Adapt- 
oe war prone ee rag aie hints Bridge 
mpany is equip to er the est type 
of service on Steel Fabrication and Erection. 
When Plain Angles, Beams, Channels, Plates and 
Bars are required quickly, call the Hamilton 
Bridge Company, 


HAMILTON BRIDGE COMPANY LIMITED 
HAMILTON CANADA 


NATIONAL * 
STEEL CAR erporation Limited 


| Modern Builders of nabons Voces Cars 

Ht —Freight Cars—Street Cars—Air Dump 
and Industrial Cars of all descriptions. 
Automobile Chassis Frames and Parts —~ 
Steel Pressings — Forgings — Drop Forg- 
ings. 
Manufacturing Agents for LaPlant-Choate 
Mfg. Co. Inc., Cedar Rapids, Ohio, leading 
manufacturers of tractor equipment for earth 
and snow removal, 


HAMILTON, ONTARIO, CANADA 


437 St. James Street : 
MONTREAL 
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This hat shop design is one of the models used by W. E. Phillips Co. 
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Abuse? - Misuse? - Disuse? 


|’ Royal Trust| 


Another unit in the display of models, depicting up-to-the-minute treat- 


ment for a flower store. 


: : The facade of this fur store, built entirely of glass, reflects current 
,940, th $41,900 Bn 
ee pemesees ae Ae Ps Oshawa, to promote use of glass products in commercial building fronts. trends in design and choice of materials. 


Construction Outlook 
For Winter is Brigh 


Volume of Uncompleted Work and Projects:Contem- 
plated at Highest Level in Five Years — 
Spring Prospects Good 


Accelerated pace of construction 
activity so far this year will be 
extended throughout the winter 
months into next spring, according 
to indications in the latest monthly 
bulletin of MacLean Building Re- 
ports. 

While the momentum of increased 
operations in the construction indts- 
try showed a distinct slowing down 
in November, the outlook for the 
next few months is encouraging. 
The bulletin says: 

“There is under way at the pres- 
ent time a larger volume of un- 
completed work to carry over the 
winter months than at any time 
during the past five years, in addi- 
tion to a greater number of contem- 
plated projects which would indi- 
cate a greater activity ot spring.” 

Contemplated W: 


The total of projects listed as 
contemplated new construction in 
the bulletin is set at $383.6 millions 
for the first 11 months of 1937, com- 
pared with $245.1 millions for the 
same period last year, an increase 
of 56.5%. Value of projects contem- 
plated during November is esti- 

$26.9 ns, 
with $13.9 millions in November, 
1936. 

Slackening of actual operations 
during November was indicated by 
figures on contracts awarded, 
which not only reflected a substan- 
tial seasonal recession in compari- 
son with October but showed a gain 


of only 6% over November, 1936. 
In October, total of contract awards 
was 35% ahead of October, 1936, 
and the cumulative total for 10 
months was 39% ahead of the same 
period last year. At the end of 
November, the cumulative gain had 
dropped back to 36%. 

Contracts awarded in November 
were valued at $14.7 millions; No- 
vember, 1936, at $13.8 millions; and 
in October, 1937, at $20.1 millions. 
The cumulative total for 11 months 
this year is reported at $213.3 mil- 
lions, compared with $156.5 millions 
in the parallel period of 1936 and 
$119.7 millions in 1934. 

The limited extent of the increase 
in November's tofal in relation to 
the same month a year ago appears 
to have been due principally to a 
drop of approximately $1 million in 
business building operations, a 
decrease of roughly $600,000 in 
engineering construction, and an 
easing in the public works field. At 
the same time, residential construc- 
tion was well maintained, and there 
were slight increases in volume of 
contracts for theatres and public 
buildings, and for industrial con- 
struction. 

In relation to October, 1937, all 
types of tonstruction showed a drop 
in November, though the decrease 
in the total was partly due to the 
large amount of government hos- 
pital construction initiated during 
October in Ontario. 


Construction Contract Awards in Canada 


lovember, 1937 October, 1937 


No. 
3 
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2364 14,716,900 2,569 


November, 1936 
No. Amt. in 


No. Amt. in$ 
336, 409,000 
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Construction 


World 
Glass Facades 


One of the most interesting phases 
of the past year’s revival of construc- 
tion activity has been the increasing 
trend toward modernization of the 
frofit aspects of retail stores and 
other commercial buildings. This has 
been accomplished not only through 
resort to advanced types of design, 
but also through employment of con- 
struction materials developed in re- 
cent yeats. Notable among the ma- 
terials being used with increasing 
frequency are the various forms of 
structural glass, including ‘glass 
bricks or blocks and slabs of highly 
polished glass composition available 
in a wide variety of colors. Some 
examples of the effects that can be 
created are pictured elsewhere on 
this page. ‘ 


> ss ° 


Works Programme 
Appropriation of $1.4 million has 
been voted by the city council of 
Montreal for the initiation of vari- 
ous public works. The programme 
includes a trunk sewer, roadway im- 
provement to eliminate a traffic bot- 
tle neck on tthe outskirts of the city, 
and reconstruction of a reservoir. 
2 * * 


Lone-range Programme 

The long-range programme re- 
cently adyocated by G. G. McGeer, 
M.P., and former mayor of Vancou- 
yer, for development of Vancouver 
as a focal point for tourist and con- 
vention traffic, calls for ambitious 
development and construction pro- 
jects. Among them are early com- 
pletion of the C.N.R. hotel, con- 
struction of an auditorium and open 
air amphitheatre, development of 
Capilano Canyon as a park area, 
and of other beach and park facili- 
ties, and a 10-year plan of new high- 
way development and extension of 
existing roads. 


New Building | 


of » Office 
and machine shop buildings at Stevenson 
sifateo Winnipeg, at approximate cost of 
Globe Printing Co., Toronto 
and Mail}, has obtained $1 


permit cov 


136 5,916,600 | {5 


13,840,400 


‘Total Awards First 11 Months 


Amt. in 
213,293, 
156,469,200 


Amt. in $, 
155,940,100 


0. 
1935 ..... vere 18,169 940, 
119,749,300 


1934 ....+- ove 15,925 


Foundation Co. (Quebec) ‘Lea. 
menced prelimi hes oom 


OVER 3 000,000 BM. 


ae “OSMOSE" treatéd timber used in Canada 
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Move of Toronto Office 
Marks Latest Step in — 


specially designed accom- 
modation in the lower portion of the 
Royal Trust Building vey a 
more e than was a e in the 
es vewuied ay = the offices, 


and equipment of 

embody the latest princi- 
ples of design, decoration and 
servicing. Air-conditioning for both 
summer and winter use, heating 
controlled fqr varying demands, in- 
sula construction, acoustic treat- 
ment of executive offices, planned 
layout of accommodation for the 
various depertments, and modern 
decoration in simple lines and soft 
colors, are among the features. .* 


messengers’ room, ; 
boxes, securities vaults, and clerical 
section of the bond department. 


On the first or ground floor are 
located the simply designed, but im- 
pressive rotunda, the bond depart- 
ment management, and the invest- 
ment, real estate, securities and 
mortgage departments. R. L. Crom- 
bie, Toronto manager; the assistant 
manager, and the office superin- 
tendent and his associated executives 
occupy offices on the second floor, 
which also accommodates the trans- 
fer department and the handsomely 
furnished meeting room for the To- 
ronto advisory board of the com- 


pany. 
The third floor is occupied by the 
estates and bookkeeping depart- 
ments, together with the addresso- 
graph department. Keeping of all 
records is done entirely by machine, 
abolition of hand-written records 
making for greater speed, accurdcy 
and facility of checking, in addition 
to enabling the staff to keep records 
currently abreast of operations. Tele- 
phone communication both between 
departments within the offices and 


to points outside the building fs 


entirely automatic. 
Acoustic Treatinent 

Dominant color tones are pale 
cream, painted in executive sections 
of the offices over Hessian cloth 
walls, and variations of pale green 
tints, Acoustic treatment of a num- 
ber of rooms has been effected by 
use of a special type of ceiling 
plaster. Employment of large-size 
glass brick of a new type in the 
front walls of the first two floors 
not only ensures better-than-aver- 
age lighting, but insulates offices 
against both extremes of outside 
temperature and street noises, 

The Toronto premises from which 
the company has just moved had 
been occupied for more than 20 
years. The first Toronto office was 
established in July, 1907, in a small 
backroom of the Bank of Montreal 
building at Yonge and Front Streets. 
The staff at that time consisted of 
M. S. L. Richey, who died recently in 
California, and G. T. Bogert, now 
superintendent of branches at the 
company’s head office in Montreal, 
Rapid expansion of business forced 
successive moves, first to premises 
at Queen and Yonge Streets, and 
later to the now vacated Crown Life 
Building. 

The late Mr. Richey continued as 
Toronto manager until 1915, being 
succeeded by Bruce L. Smith, 
brother of the late R. Home Smith, 
well-known in Toronto as a finan- 
cier and. realty developer. On his 
retirement early this year, Mr. 
Smith was appointed member of the 
company’s Toronto advisory board 
_ — succeeded by R. L,. Crombie, 
ormerly an assistant at 
Montreal head office. syle ia 


Lake St. John Power 
Deposits Plans for Dam 
From Our Own Correspondent 


* MONTREAL. — Lake St. John 
Power and Paper Co, has deposited 


FOOT sometimes seems to break down all at once. The 

pain may be sudden but the breakdown almost always 
is gradual.’ Foot troubles, like ailments in other parts of the 
body, can usually be traced back to their sources. 


If you have pain in your foot, you need the advice of your 
doctor or an orthopedist, who specializes in preventing and 
correcting foot and other deformities. He will endeavor to 
determine whether your foot has been subjected to abuse, 
misuse or disuse and will prescribe the best treatment for its 
present condition. 
Abuse of the feet is largely a matter of illfitting shoes—too 
short, too narrow, too pointed, too high-heeled, too thin- 
. soled, or with soles that are hot flat but have a rocker-bottom 
appearance. A tooshort stocking may also be responsible for 
Misuse commonly means walking, standing or running with 
the toes pointed out instead of straight ahead. It also means 
throwing the weight of the body on the inside of the foot. 
Disuse is insufficient exercise, causing the feet to grow weak. 
When the feet are not properly exercised, the muscles sup- 
porting the arches often become weakened until the bony 
framework sags and the feet are nearly flat. 
It is almost impossible to maintain good posture if one has 
deformed or weakened feet. Bad posture usually forces the 
vital organs of the body out of proper position and may lead 
to poor general health. 
If you are having difficulty with your feet, consult your 
doctor who will advise about treatment, or may recommend 
seeing an orthopedic specialist. You may need a different 
type of shoe, or special foot and leg exercises, or some particu- 
lar kind of arch support. 
The joys of outdoor life, the pleasures of sightseeing, the 
benefits of walking, and the enjoyment of athletic sports are 
only for those who have sturdy, dependable feet. 
The Metropolitan booklet “Standing Up to Life” presents 
useful foot exercises and contains valuable information on the 
care of the feet and on how to select shoes that fit. A postcard 
will bring you a free copy. Address Booklet Department12¥-37 
Canadian Head Office, Ottawa. 


METROPOLITAN LIFE 
INSURANCE COMPANY 
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CANADIAN HEAD OFFICE—OTTAWA 


SERVING CANADA SINCE 1872 


CHEMISTRY 
and the Specialty Steel Trade 


Analyses of special tool and other steels, tensile 
tests, Brinell and Rockwell Hardness tests, micro- 
photographic investigations and studies. Examina- 
tions of failures and fractures. Only a laboratory 
with competent chemists and experienced metallur- 
gists can furnish these services to you. 


MILTON HERSEY CO., LIMITED 


Industrial Chemists, Engineers and Inspectors 
MONTREAL - WINNIPEG 
ESR RRR SERN Se ORR oT ANTE AC 
plans with the Quebec Government, River at the outlet of the Lake Aux 


the proposed construction | Rates in townships of Antoiae and 
of a logging dam on Lake Aux Rats! Pelletier, Roberval County. - 
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Your Investments 


What We Do: 


1. Give information on Canadian securities to. 
bers. 


Financial Post subscri 


EA OR eB” nt relat 


hat 


as, 


as 


2. a anonymously letters of general 
3. baw facts rather than opinions. 


Three-cent stamp and address label from: ubscriber’s copy. 
closed, Aiea letters to The Pinansal Pos, 491 Unioerity Ave. Toronto 2, 


Dominion Motors / 


What is the present position of. 
ee Motors Ltd.? 


" Dominion Motors, Ltd., 
inactive since. 1933. a since 


y's al 
a all aveilaties teen space 


of shareh 

ing substantial out of this 
company’s liquidation as a bank 
Joan of over $500,000 has a prior 
cain. Total assets were $687,311 at 
Mar. 31, 1937, while current liabili- 
ties amoun ted to $558,215. There was 
g deficit of $2.7 millions. 


Canadian Breweries 
What are the latest earnings 
sures for Brewing Corp.? 


ips 


Brewing Corp. of Canada, Ltd. is 
now know n as Canadian Breweries 
Lid. The company’s fiscal year end- 

ing Oct. 31 showed profits of $556,- 
699 compared with $117,111 a year 
azo, equivalent to $2.81 a- share on 
pre referred as compared with 72 cents 


t di vidend payments on the 
ane ce stock has been increased 
from $1.50 per share per annum to 
2q share with the payment made 
July 15, 1937. At that date arrears 
gmounted to $4 a share. 


B. A, Oil 

What is the earnings record of 
R. A. Oil Co. and the prospect for 
this year? : 
British American Oil Co. Ltd. re- 
torted earnings of $1.41 a share on 
its common in 1936 compared with 
$1.10 in 1935. Of the 1936 profits, 
approximately 46 cents a share was 
received as dividends from the Brit- 
ish American Oil Producing Co., a 
wholly owned subsidiary develop- 
ing the production of crude oil in 
the U. S. To Oct. 1, 1937, earnings 
were distinctly higher than in the 
game period of 1936. The company 
showed net working capital of $8.8 
millions at the end of 1936, the high- 
est in its history. Ahead of the com- 
mon stock is approximately $7.2 
millions of debentures. The com- 
pany’s earnings have shown in- 
creases each year since 1932 and may 
reach a new high record in 1937. 


Jones Bros. Bonds 
What is the basis of exchange on 
Jones Bros. of Canada bonds and 
what are the new bonds worth on 
the market? 
s Bros. of Canada, Ltd., 
<eorganization plan provided for 
formation of a new company, Jones 
Bros. Co, af Canada, totake over the 
ess al d assets. Bondholders 
sked to exc *hange each $1,000 
fol ; firs t mortgage bonds, due 
Nee 15, "1936, for $500 of new 64% 
first mortgage 20-year sinking fund 
bonds, plus 50 new preference shares 
of $10 par value and 20 new common 
shares of no par value. The. old 
bonds were quoted some time ago at 
around $15 to $20 for a $100 bond. 
There would probably be a nominal 
valuation of around $300 placed on 
a bund! ¢ consisting of $1,000 of new 
bonds plus 100 new preference and 
# new common shares. 


Building Products 
Some of my business friends 
have suggested an investment in 
Building Products Ltd. Would 
you be good enough to let me 
know what you think of this 


The Jone 


security 
Building Products at present is 
Paying a regular dividend of 50 
cents quarterly, plus extras. Sales 
for the first six months of the cur- 
tent year were reported to be 
ning about 25% ahead of the}: 
period in 1936, and expectations 
ére that the statement for 1937 will 
show higher earnings than in . 1936; 
when $2.24 a share was earned on 
te class A and B stocks. Financially 
‘ne Company occupies a strong posi- 
ton, with current assets of over $2 
millions, as against current liabili- 
ties of $203,371. As regards its out- 
*, the company is in an excellent 
n to benefit from any further 
Iding programnaned in this coun- 
y, and financially it has all the 
Working capi tal it needs for ordin- 
Y purposes. 


Canada Malting 
ould appreciate a brief re- 

on Canada Malting Co 
Canada Malting Co, earned $3.18 
1 10 in the 12 months ended Dec. 
1936, and it is expected earnings 
us year will be at least as good. 
he company has declared a bonus 
t 50 cents a share, with the regular 
dividend of 37% cents, 
0 be paid Dec. 15. This is the 
urd consecutive year for a 50-cent 
extra, Th e company has benefitted 
substantial export market in 
years, principally to the 
1 _States but has always 
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Can you.-outline the present 
Position of Page-Hersey Tubes? 


Page-Hersey Tubes, Ltd. earned 
net profits equivalent to $425 a 
share in 1936, as against $3.68 a 
share in 1935,.Dividends so far this | | 
year have been paid on the basis of 
$1 a share quarterly, ‘an increase 
from 1935 and 1936 of 75-cents per 
quarter. . Financial position is ex- 
tremely strong with cash and call 
loans more than twice total current 
liabilities at the end of 1936.. Domes- 
tie sales increased satisfactorily last 
year due largely to demands of the 
mining. fields of Ontario and Quebec 
rather than through a revival of the 
building industry. Building so far 


.this year has shown-an increase of 


36% in contracts awarded as com- 
pared with last yéar. ‘This should 
indicate that the..company’s earn- 
ings would be on a better scale. 


Ford of Canada 


What is the present position of 
Ford Motor Co, of Canada Lid., 
compared with last year? 


Ford Motor Co. of Canada earned 
$2.02 a share on the combined class 
A and B stock in 1936, compared 
with $1.17 in 1935. It is reported 
that production for the six months 
ended June 30, 1937, was approxi- 
mately 30% higher than for the cor- 

period of 1936. Net earn- 
ings, however, did not increase pro- 
portionately due to higher produc- 
tion costs but it is expected they 
were higher than for the same 
period of last year. Expansion of 
facilities in Canada, Australia, New 
Zealand and South Africa was, un- 
dertaken this year to increase 
capacity by 25%. The company has 
placed its stock on a reguler divi- 
dend basis of’$1 a share annually. 


Fanny Farmer 


Could you give me a summary 
of the position and outlook for 
Fanny Farmer? 


Fanny Farmer Candy Shops, Inc., 
reported profits of $558,597 for the 
ten months ended Oct. 31, 1937, an 
increase.of $134,175 over the corre- 
sponding*period of 1936 or*approxi- 
mately 32%. This increase in profit 
was. obtained, although sales rose 
only. 18%. .The company .increased 
its regular dividend rate to $1 a 
share this year and also paid a 
bonus of 25 cents a share on Oct. 1. 
It-has been expected that a regular 
dividend rate of $2 a share would 
be established for 1938. Net profits 
in 1936 were equivalent to $150. a 
share and estimates of 137 earnings 
are given as.approximately $2.40 a 
share. The company operates in the 
United States under approximately 
the same management as Laura 

Secord in Canada. At the end of 
Nov., 1937, 216 stores were in opera- 
tion and it is planned to continue 
expansion. The current business 
recession in the United States may 
affect Christmas season sales as the 
company’s product is somewhat of a 
luxury line and might be ameng 
the first to be > affected. 


W. E. &L.S. L. S. Bonds 
What is the present situation 
with regard to bonds of Windsor, 
Essex and. Lake Shore Electric 
Railway Association? 


Windsor, Essex and Lake Shore 
Electric Railway Association is like- 
ly to be wound up as-soon as the 
trustees can dispose of all assets, 
though this may take some time. 
Bondholders have meanwhile elected 
T. R. Harrison, N. J. Robinson and 
W. A. Woodcock, all of Toronto as 
a committee to look after their in- 
terests; Guaranty Trust Co. of Can- 
ada, Windsor, acting as trustee for 
the bondholders, has sold most of the 
physical assets of the Association 
and about $100,000 has been realized. 
The chief .remaining asset.is $1.1 
million of bonds of Windsor, Essex, 
Kingsville, Leamington and Sand- 
wich West, Sandwich East, Sand- 
wich - South, Gosfield. North. and 
Gosfield South which are held as 
collateral for $1 million-of the .As- 
sociation’s bonds. Some of these 
municipalities are still in default and 
it will be necessary to wait until 
they have been refinanced. Refinanc- 
ing plans for Kingsville and Leam- 
ington tentatively allow for the ¢x- 
change of new municipal bonds for 
old, on @ par for par basis, and set- 
tlement of some,of the, back interest 
in cash, Settlement 
other defaulting 
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be delayed for dome time as their 


How do Loblaw Groceterias 
earnings this year compare with 
last year and what is the status 
i= ‘the shares? : 


- Loblaw Groceterias Co, reported 
profit of $371,318 for the 24 weeks 
ended Nov. 13,.1937, an increzse of 
$19,525 over the same period of 1936 
or 5.55%. Net profits for the year 
ended May 31, 1937, are $1.33 a 
Share on the combined class A and 

sa highest in. the. company’s 

Regular dividend on each 
as of stock is $1 a share annually 
and an extra of 12% cents a share 
was paid on Dec. 1. The company 
operates 112 stores in Ontario and 
also. has an interest in Loblaw Gro- 
ceterias Inc., operating a chain of 
83 stores in the United States. Its 
record of efficient operation places 
it. in the forefront among chain 
store securities in Canada. 


Steel of Canada 


As asubscriber to The Financial 
Post I would like to have your 
opinion on Steel Co. of Canada 
common. What dividend is the 
company paying? 


Steel of Canada is oné of the out- 
Standing iron and steel enterprises 
in the Dominion. The company en- 
joys good management, and its rec- 
ord of operations and earnings over 
a period of many years has been 
consistently favorable. -The com- 
pany is now paying a regular divi- 
dend of $145 a share on the ordin- 
ary stock, and has been paying ex- 
tras in order to equalize the divi- 
dends on ‘the ordinary shares and 
the preference shares. Last year the 
company earned $5.29 a share on 
ordinary stock, and expectations aré 
that the 1937 statement will show 
equally ‘good carnings. As far as can 
be determined, at this time, there 
has been no serious let-up in the 
volume of business handled by the 
Canadian iron and steel industry. 
Last month, Ross H. McMaster, 
president, stated that steel ingot pro- 
duction continued to engage full 
manufacturing capacity at the com- 
pany’s plants. The backlog of un- 
filled orders has been sustained in 
some lines, though lower in others. 
However, at the time, he anticipated 
that operations would continue at a 
high rate over the remaining months 
of the year. 


F, N. Burt 


Please give me a report on F. N. 
Burt Co., Ltd. 


F. N. Burt Co. manufactures paper 
boxes, cartons and other paper spe- 
cialities. Plants are at Buffalo and 
Toronto. Earnings per share on the 
common were $1.77 in 1936, a de- 
crease from $1.92 in 1935. Dividends 
of $2.a share in the common were 
paid in 1936, this rate havifig been 
established in 1933. The company 
has reported deficits in each of the 
last six years after payment of divi- 
dends but an le working capital 
position and large surplus account 
have enabled it to continue payment 
somewhat in excess of earnings. The 
company has an important invest- 
ment in class B preferred stock of 
Moore Corp. which is carried ‘on 
the balance sheet at $443,378 but had 
a market value of $1.7 millions at 
the end of 1936. With most of its 
business done in the United States, 
F. N. Burt Co. has suffered from the 
recession in that country recently. 
In Canada a good level has been 
maintained. 


Imperial Tobacco 


We are considering making a 
small investment in Imperial To- 
bacco of Canada Co.’s stock and 
would like to have your opinion 
on this security. 


Imperial Tobacco is by far the 
largest manufacturer of tobacco 
products in the Dominion and it has 
attained a high degree of stability. 
There is little or no speculative in- 
terest in the ordinary shares, so that 
the market value shows little fluc- 
tuation from year to year. From 1915 
to date, there has been a steady in- 
crease in the dividend payments on 
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year Tire and Rubber Co? 


Goodyear Tire. an and Rubber eat 
Canada reported at Oct. 1, 1937 
sales and earnings had continued 
show satisfactory increases and that 
dividend requirements on both the 
preferred and common have been! aanaier 
more than covered from profits, At | iene 


that time it ‘was ‘stated. prices had | Manager 


been increased slightly to meet 
higher costs Be raw materials and. 
prospects for the balance of the 
year were favorable. It is known 
that prices of rubber and cotton, the 
company’s chief raw ma 
have declined sharply in 
months and are now much’ belo 
levels reached at the end of last 
year and early this year. This will 
undoubtedly have some effect. on 
the company’s profit but it-is prob- 
able they have provided ample ‘re- 
serves to care for such fluctuations 
in inventory’ Valuations. If present 
lower prices for rubber and_.cotton 
continue and prices for. finished 
cena remain at current levels, 
aS ee for profits next year 
oil be excellent providing that 
there is no serious business reces- 
sion, Net profits in 1936. were 
equivalent to $4.73. a-share on. the 
common: oh which dividends of 
$2.50 a-share were paid. .An extra 
dividend. of $2.50 was paid at.the 
first of this year. The-company has 
ample working capital to care for 
its 


Inter. Paints (Canada) 
Pays 25 Cents on Arrears 


MONTREAL. — International 
Paints (Canada) Ltd..has.declared a 
regular dividend of 5% for the 12 
months ended September 30, 1937, 
and an additional dividend on ac- 
count of arrears of 1%4% or.25 cents 
a share, on the new 5% cumulative 
participating preferred stock. Both 
dividends are payable on December 
% to shareholders of record Decem- 

r9 


A year ago, the company declared 
a dividend of 3%%, plus an addi- 
tional 14%, making $1 a share in 
all 
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Output Up 8.87 


Gain in Electricity Sales, 
But Gas Output Still 


Drags 
From Our Own Correspondent 
MONTREAL. — Montreal Light, 
Heat and Power Consolidated re- 
ports an output of electricity for 
consumption in the Montreal area 
during Novembgr totalling 106,246,- 
510 kw.h. compared with 98,722,690 


\kw.h, in the same month last year. 


Both figures are exclusive of sec- 
ondary and export power. 

Cumulative output of electricity 
for the 11 months ended November 
totalled: 1,052,816,990 kw.h. com- 
pared with 967,856,500 kw.h. | for the 
like period in 1936, an increase of 
8.78%. 

The company’s gas division re- 
ported an output in November this 
year of 406,112,000 cubic feet. This 
compares with 417,568,000 cubic feet 
for the same month last-year, a 
decrease of 2.74%. 

Comparat.ve output of gas for the 
11, months period in 1937 and: 1936 
was 4,582,727,000 and 4,746,015,000 
cubic feet, a decrease of 3.44%. 


McCormick's Plan 
From Our Own Correspondent 
MONTREAL.—Supplementary let- 
ters patent have been issued to Mc- 
Cormick’s Ltd., formerly Canada 
Biscuit Corp.. confirming the re- 
organization plan, 
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their book: value ; ion, 
First preferred dividends have been 
paid regularly, but no payment was 
made on the secona preferred dur- 
ing the year, and arrears thereon 
now stand at $464,736, equal to $16.07 
per share. 
Income and Surplus Account 

Years Aug. 31 

“ 


Surplus forward .,... 
Working Capital 
1937 


$ 
Current assets +ee« 1,880,175 
Current liabilities .... 77,763 


Working capital «.... 1,802,412 1,734,965 


Securities Holding Corp. 
Pays 65-cent Dividend 


Securities Holding Corp. To- 
ronto investment trust of the man- 
agement type, has declared an inter- 
im dividend of 65 cents a share on 
its 6% non-cumulative preferred of 
$25 par value: The payment will be 
made Jan. 3, 1938, to shareholders of 
record Dec. 22. This will be the 
second increase in dividend pay- 
ments this year. On July 2, 1937, 60 


cents a share was paid while 50 


cents was paid on Jan. 2, 1937. 


Seay c 


ANADIAN SECURITIES 


Bomninion ‘and Provincial 
_ Government Bonds 


"Municipal Bonds 


Public Utilit, 
and . 


Industrial Finaricing- 


baum Srcvervres 
‘CORPORATION LIMITED 


VANCOUVER NEW YORK LONDON, ENG, — 


TORONTO. ; 
18 King Street West, Toronto —. 


. a dividend of $1.25 a share on the $3 

preferred stock to apply on arrears 
of cumulative June 1, 1935. The de- 
claration is payable Dec. 31 to share- 


| Montreal Refrigerating 
Pays Preferred Dividend 
From Our Own Correspondent holders of record Dec. 15. 


MONTREAL.—Montreal Refriger-| Initial dividend on the preference 
ating and Storage Ltd. has declared | stock was $1 paid on Jan. 2 iast. 


The management of 


Western Canadian Mortgage Funds 


requires an expert and complete 
organization, both in the field and in 
the office. 


Oster, Hammon & Nanton 


LIMITED 
_ WINNIPEG 


have had over 50 years experience in this business, 
and can offer a complete service. 


Companies with investments in 
Manitoba and Saskatchewan are 
invited to correspond with us. | 


~ ANNOUNCIN 


THE 
1938 


the ordinary shares and at present}. 


the yield in relation to market value 
is considered attractive in view of 
the high investment qualities of the 
stock. 


Bell Telephone | 


We will appreciate your giving 
us your opinion on the capital 
stock of the Bell Telephone Co. of 
Canada. 


Bell Telephone Co. of Canada’s 
capital stock is regarded very favor- 
ably as an investment medium and 
at* current rate. of dividends the 
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FORD V-8 TRUCKS 


AND COMMERCIAL CARS 


New modern styling—Bigger, quicker acting brakes—Eoster sfesiing—Now 134<inch 
wheelbase with longer cab- to-axle measurement —Improved cab construction 


Ford V-8 2-ton and 114-ton Trucks and Commercial Cars have been 


improved for 1938. Changes have been, made to put more pay _in 
every payload, @ They have been restyled. Front end is more 
massive, sturdy new. grille, headlamps and fall-skirted, streamlined 

_ fenders are smartly modern. They are prestige builders — and there's there's , 
@ The new Ford V-8 Trucks. are designed to to 


fit in prestige! 
_, Stet o” heavier, more 
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stay “on 


of the rear axle improves load distribotion. Lancer BRAKES of ne 

‘self-energizing design. They- give quicker stops with Jess peal ore 

sure, EASIER STEERING with mew worm: ‘and thi 

reduces friction, IMPROVED CAB CONSTRUCTION — stronger sar 101 

comfortable; new hardware and ve at ante sca sh: i 

meer truck life, faster, trouble -mor 
ayload. @ 2-ton trucks 


ee Sang }4-ton trucks have the 85 
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Amusement Company Picture Bright but : 
Box Office Drop in U. S. may Spread 


The Canadian motion picture 
business is completing a good year. 
Recently many points have reported 
declining box office revenues but 
the drop has so far not been as sharp 
as in the United States where Octo- 
ber returns are estimated at from 
10% to 20% below September. 

Most of the companies publishing 
annual statements will show better 
profits this year than last, in spite 
of any such recent adverse tenden- 
cies, and in spite, too, of the polio 
epidemic, which cut badly into re- 
ceipts in many parts of Canada. 

British Columbia houses have had 
an excellent year, much better than 
1936. Alberta business has been 
good, ,with ticket sales at least. as 


high as last year, if not higher. | ™ 


Manitoba reports improved results. 
In Ontario there has been a general 
improvement, with an increase of 
from 15% to 20% in sight. Some 
sections, such as the mining areas, 
have been exceptionally good, and 
the larger cities have done well, al- 
though smaller houses particularly 
have been hard hit in recent weeks. 


Costs Rise in Quebec 


In Quebec the industry is still 
tharassed by higher taxes, which 
have been rising during the past 
five years, and higher admission 
prices have kept attendance from 
increasing at rates similar to those 
shown in other provinces, It is esti- 
mated by one authority that be- 
tween 20% and 28% of gross income 
in Quebec is consumed by taxes and 
licenses. As 2 major problem in the 
matter of languages has existed since 
the advent of talking pictures, the 
result has been a depressing one for 
operators. 

Business in the Maritimes has been 
good, although no spectacular gains 
have been reported. 

Saskatchewan is the weak sister, 
and it is expected that final returns 
for the year will be even worse than 
in 1936, when the poorest business 
in five years of declining vqlume 
was encountered. This situation, 
naturally, is most acute in the south- 
ern part of the province. 


More Theatres 


The number of theatres in opera- 
tion has increased steadily during 
the past five years. This has been 
principally due to business recovery, 
but has also been helped by the 
steadily decreasing cost of sound 
equipment. 

The latte factor has permitted 
many of the small former silent- 
picture houses to reopen. The in- 
vestment necessary a few years ago 
for the change was too great. Asa 
result, many operators were tem- 
porarily forced out of business, for 
silent films are now museum pieces. 
Reopening of small theatres largely 
accounts for the decrease in the aver- 
age seating capacity as shown in the 
following table. 


Average 
No.of Seating seats per 
theatres capacity th 
650 


466, 
487,828 
525,317 
528,000 
eeveccece 603,346 

Increased box office receipts this 
year have been partially offset by 
increased costs, chiefly in film rent- 
als, wages, and in some centres, 
taxes, 


Box Office Appeal 


There is often a pronounced dif- 
ference in box office returns from 
the same picture in various parts of 
the country; sometimes in different 
sections of the same city. Quebec on 
the whole favors musical shows. But 
it also loves the historical type of 
picture particularly the ones reflect- 
ing France of a couple of centuries 
ago. 

Exhibitors pick the following as 
among the dig box office attractions 
of 1937: Captains Courageous, After 
the Thin Man, Three Smart Girls 
(starring Winnipeg's Deanna Dur- 


". bin): 100 Men and a Girl, The Awful 


Truth, Victoria the Great, The Silent 
Barrier, The Lost Horizon, The 


> Good Earth, Wings of the Morning, 


A Star is Born, Maytime, Rose Marie; 


* Elephant Boy, Farewell Again, Wee 
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Willie Winkie, Lloyds of London 
and Easy Living. 

It is rather significant that in this 
list are five British which 
have largely overcome the prejudice 
created by earlier; poorer pictures. 

The agitation against the double 
bill is spreading but it still remains. 
a popular feature in most neighbor- 
hood houses and in the smaller 
towns, particularly factory towns 
where quantity is more important 
than quality. 

Star appeal also varies. A recent 
national poll picked as the leaders of 
the screen in Canada: Myrna: Loy, 
Jeannette Macdonald, Norma 
Shearer, Alice Faye. Claudette’Col-° 
bert, Loretta Young. Leading the 
en were Nelson Eddy, Robert Tay-: 
lor, William Powell, Clark Gable, 
Gary Cooper and Tyrone Power. It 
is significant that Greta Garbo, still 
regarded as the greatest actress, does 
not rate among the top six in a popu- 
larity poll. Shirley Temple, exhibi- 
tors suggest, is slipping from her 
high perch. 

. Basis of Film Rentals 

All pictures are imported, mei 
them by the nine leading dis t- 
ing companies which are members of 
Motion Picture Distributors and Ex- 
hibitors of Canada Ltd., maintaining 
film exchanges at Vancouver, Cal- 
gary, Winnipeg, Toronto, Montreal, 
and St. John. Films are rented to 
the theatres and the operator may 
lease them in any one of three ways. 


(1) On a percentage basis, cal- 
culated on box office receipts. This 
varies from 15% to 40%, the aver- 
age being around 27%. The rate 
varies with different pictures, the 
newness of the film, and the size 
of the theatres. Most of the larger 
houses buy their programmes on 
this plan. 

(2) Flat rental basis, under 
which the operator agrees to pay 
a fixed amount for the film, re- 
gardless of results. This plan is 
favored by many small operators, 
for it eliminates part of their book- 
keeping costs, and is favored by 
the distributors when dealing with 
small or distant theatres, for it 
eliminates the cost and bother of 
auditing. 

(3) Combined basis, in which an 
initial flat payment is agreed/ on, 
with a percentage to epply on 
receipts above a fixed minimum. 
This plan is less widely used than 
either of the others. 


Films Cost More 


Business recovery has been re- 
flected in the motion picture indus- 
try by a trend toward pictures more 
costly than ever before. Million- 
dollar pictures are not at all unusual. 
The increased cost is naturally pass- 
ed on to the exhibitor. 

This cost factor is causing the in- 
dustry no little concern, for the re- 
cent decline in box office income 
(particularly in the United States), 
does not augur well for the newest 
films. It should be pointed out that 
these must be planned many months 
ahead, and costs accordingly cannot 
be cut at short notice, either by pro- 
ducers or exhibitors. 

The exhibitor’s business is further 
complicated by the fact that a large 
part of his other costs are fixed, 
Taxes, interest, property rentals, 
advertising outlays, power, and 
labor costs are constant and do not 


reasons any tendency toward declin- 
ing income is watched with particu- 
lar care by the whole industry, 


A Substantial Industry 

In 1935, the latest year for which 
figures are available, the motion pic- 
ture theatre in Canada gave em- 
en sks 
payroll $48 
receipts fotalled $27.2 millions. There 
was one theatre for every 12,800 per- 
sons, and a seat for every group of 


21, 

All pictures shown in Canada, 
with the -exception of technicolor, 
are printed in Canada from im- 

negatives on Canadian film. 

't is estimated that 30 million feet 
will be printed in 1937. There are 


FABRICS 


One. of Canada’s newest movie houses, the 
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say, 26th Contury Theatres. 
Theatre in Ottawa, 


The two views show the luxurious smoking lounge and the entrance with 


canopy of latest design. 


no facilities yet for printing techni- 
color films,. It is pointed out by the 
distributors that not more than 10 
cents of the customer’s dollar goes 
to Hollywood. 

Following is a review of the chief 
Canadian amusement companies 
with public investment interest: 


Allen’s, Toronto 


Minority interests are held in four 
Toronto motion picture theatres by 
Allen’s Toronto Theatres, Lid., on 
whose $8 preferred stock dividends 
are being paid at the rate.of $4-per 


and have little market interest for 
the general public. 


Canadian Theatre 


Canadian Theatre Co., controlled 
by Consolidated Theatres Lid., owns 
and operates the Princess Theatre in 
Montreal. Earning power of this 
property has not been very satisfac- 
tory in recent years and the com- 
pany has had to seek concessions 
from the bondholders. During the 
current year a further arrangement 
was made by the bondholders with 
the object in mind of relieving the 
company of certain obligations and 
strengthening its ability to carry out 
its obligations. 

Returns for 1936 showed net rev- 
enue of $35,623 available for bond 
interest, amortization, etc., which 
amounts to $38,488. The net loss 
from operations amounted to $2,865, 
as against $22,919 in 1935 and $10,016 
in 1934. The balance sheet at the 

nd of last year indicates a need of 
farther strengthening, current assets 
amounting to only $20,046 as against 
current liabilities of $23,551. The 
deficit in the profit and loss account 
at the end of the year was $90,475. 


Cons. Theatres Lid. 


Consolidated Theatres Ltd., has a 
substantial stake in the Quebec 
amusement field, particularly in 
Montreal. Records of the company 
do not reveal an established earning 
power, net revenue in 1936 amount- 
ing to only $2,663 after establishing 
a depreciation reserve of $12,043, In 
1935 there was a net profit of $73 
and in 1934 a book deficit of $5,200. 
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The company. has. a small underly- 
ing bonded debt, on which the sink- 
ing fund payments were deferred 
in 1934. No dividends have been 
paid on the capital stock since 1928. 

Current liabilities are greatly in 
excess of current ‘assets. 


Confederation Amusement 


Confederation Amusement Ltd, 
operating a string of six theatres in 
the Montreal. area, reports continued 
improvement in earning power. Dur- 
ing the year ended April 30 lastthere 
was a net profit of $35,018 -after all 
charges, as compared with $5,380 the 
year before, 

Last December the company issued 
$625,000 of new 5% bonds. Proceeds 
of the issue were used to redeem the 
outstanding 6%% bonds, to pay 
mortgages, special loans, and to cre- 
ate working capital. As a result the 
company’s financial position has 
been considerably strengthened, net 
current assets at the end of last 
April totalling about $176,000. It will 
be noted, however, that the current 
assets include $10,000 of the com- 
Ppany’s own bonds carried on the 
books, together with accrued inter- 
est, at $97,083. 

The outstanding preferred stock 
has been reduced to $545,800, on 
which the amount paid up totalled 
$536,073. In addition there are 19,- 
239 shares of no par value common 
stock. No dividends have been paid 
on the capital stock. 


Eastern Theatres Lid. 


Excellent results this year are re- 
ported by Eastern Theatres, Lid., 
owning and operating the Imperial 
Theatre in Toronto. The Imperial, 
largest movie house in Canada, seats 
3,414 persons, One film, in October 
and November, ran for five weeks, 
a new record for the house since the 
start of operations. 

The company is controlled by 
Famous Players Canadian Corp. 
Most of the public investment inter- 
est lies in the preferred stock, on 
which dividends have been paid re- 
gularly, although not earned fully 
since 1934. No dividends have been 
paid on the common since 1933. 


Famous Players Canadian 


Business of Famous Players Can- 
adian Corp. has been generally 
improved during 1937 and it is ex- 
pected that net profits for the year 
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Hamilton United 


Decided business Improvement is 
teported by Hamilton United 
Theatres LAd. this year, and the pre- 

dividend rate has been 
$6 per year in place 
of the $5 rate which has been paid 
since 1935. The preferred stock, on 
which dividends. are $15.75 in: ar- 
rears, holds principal investment 
interest, as the common is closely 
held. 

The company owns two theatres 
in Hamilton, which have a com- 
bined seating capacity of 4,563 per- 
sons, and which are both leased to 


Famous Players Canadian Corp. 


Mansfield Theatre Co. 


Mansfield. Theatre Co.,. owning 
Loew’s Theatre in Montreal, has 
been operating at a profit for some 
time, but income is so limited that 
after providing for deprecfation, the 
surplus has. not been sufficient to 
warrant dividends on the capital 
stock. Working capital is sufficient 
for the company’s needs. - 

The majority of the capital stock 
is reported to be owned. by Famous 
Players Canadian Corp. There is a 
restricted market for both the pre- 
ferred and common stock. Neither 
issue holds any particular attraction 
for the investor and. very little for 
the speculator. 


Marcus Loew’s Theatres 


Earnings of $17.08 per share com- 
pared with $12.51 in 1936, were 
shown on the preferred stock of 
Marcus Loew’s Theatres Ltd., for the 
year ended Aug. 26, 1937.. These 
improved results were reflected in 


F 


a reduction of $1.75 in dividend-ar- 
rears, which now ‘stand at $42: per 
share. Attendance at the company’s 
two theatres, both of which are. in 
Toronto, was better. during the year. 

With net working capital, mostly 
cash, equivalent to over $40 a share 
on’ the: preferred and good earnings, 
the company appears well able to 

e substantial payments on pre- 
ferred arrears . 

One of the houses, Loew’s, is oper- 
ated by the company, while the 
other, the Uptown, is: leased to 
Famous Players Canadian Corp. The 
two theatres have a combined seat- 
ing capacity of 5,100, not including 
the upstairs “winter garden” divi- 
sion of Loew’s, which is closed at 
present. The preferred stock holds 
principal public interest, the com- 
mon being closely held. 


Loew’s London 


Net profits equivalent to 46 cents 
a share is shown on the preferred 
stock of Loew’s.London Theatres 


Ltd. in the year ended Aug. 26, 1937,; eastern townships, 
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compared with 33 cents in the prev- 
ious period. , Ticket sales were 
$3,273 higher, theatre expenses de- 
creased by $6,722, offsetting small 
increases in salaries, rentals, taxes, 
and repairs, and leaving net profit 
$4,492 higher. 

Dividends are $2.45 in arrears, but 
have been paid at the regular annual 
rate of 35 cents in each of the past 
two years. No dividends have been 
paid on the common since 1930. 

THe company owrs and operates 
a theatre in London, Ont., operated 
since 1919. The preferred stock holds 
senior equity, the property being 
free of mortgages. 

Working capital increased by $18,- 
724, although an. increase in liabili- 
ties leaves the ratio slightly lower. 
The annual meeting will, be held ‘in 
Toronto on Dec. 17, 1937, 


United Amusement Corp. 


United Amusement Corp., which 
owns and operates a string of 
theatres in the Montreal district and 
has shown a 
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consistent expansion in operations 
and earnings in recent years. The 
company holds franchise for first 
run films of: Paramount Famous 
Lasky Corp. and through the devel- 
opment of neighborhood theatres, 
has built up a good b A 
substantial interest has recently 
been secured in the shares of Con- 
federation Amusements Ltd. 


Last year the company reported 
net profits of $83,154, as compared 
with $58,543 in 1935. Dividends were 
increased in 1936 from 50 cents to 
60 cents annually, together with an 
extra of 10 cents paid in December, 
On Nov. 15 last a semi-annual divi- 
dend of 45 cents a share, was paid 
indicating an increase in the regular 
distribution to 90 cents annually. The 
company has paid dividends in every 
year since its incorporation in 1924, 

Continued improvement in general 
conditions should be reflected in in- 
creased earnings. There is a rela- 
tively good market for the stock of 
the company, though at most times 
it is inactive. 
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Town Sets Dominion Example by Coaching Down on Relief 
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Seekers Who Refuse Jobs = Wood Lot i is Revived 


pyY WILLIAM H. CRANSTON _ 


Premier Hepburn and his eight fellow 
Canadian provincial leaders have not. yet~ 
really faced the problem of the “sit-downers.” 

Not the “foreign agitators” who played such 

big part in the last Ontario election, but the 
Canadian “ex-workingmen” who have been 
«joing fine” on the relief rolls of this country 
for the past five years, and can’t see any rea- 

gon why they should do anything about it. 

No Dominion or provincial government, up 
to this time, has had the temerity to disregard 
the vote of these “ex- workingmen” and in- 
sugurate a “no W ork, no relief” administrative 
policy. It has remained for the Town of Mid- 
nd, Ontario, where the heavy burden of 
nlief has overshadowed to-@ considerable 
degree whatever business improvement there 
has been, to show the way. 

Backed by strong editorial support in the 
Midland Free Press, Midland elected to its 
council in January an executive composed, 
with one exception, of businessmen. -When 


4 tis considered that unskilled labor composes 


oer 40% of the total vote, and that in the 
winter season over half of this section of the 
wting public were on the relief rolls, the 


® siection of these men was a near miracle. 


Relief costs during the summer were greatly 


@ seduced, but in September the Relief Admin- 


istrator reported to the council that, despite 
the general boom in business throughout the 
province, prospects for reduced winter relief 
ests were not bright. 


No Work, No Relief 

So Midland experimented to find out just 
how many of the incumbents of its relief rolls 
were there because of lack of work, and how 
many were there because of lack of ambition 
to work. The results of this experiment were 
the introduction of a strict “no work, no relief” 


™ policy, and a drastic cut in relief costs. 


Three events led to the inauguration of the 
“no work, no relief” programme, The first was 
the attitude of 19 reliefees given work on the 


@ Musquash provincial hydro project. Starting 
= work early in the autumn of this year, by the 


end of October only four of the original 19 


@ remained on the job. One reliefee quit because, 


in his own words, “there was too muéeh Over- 
time” theugh this overtime was paid for at 


# standard rates. This physically-fit man later 


vas offered another opportunity to work, and 
refused, 

The second event léading to tightening of 
Midland’s relief was the inability of the Wel- 
fre Board to find young men sufficiently 
ambitious to take advantage of the Youth 
Rehabilitation scheme inaugurated by. the 
Dominion Government. 

Here is the way in which the town relief 
officer explained it: 

“These boys are to be paid $10 per month 
by the government, and the farmers.are to be 
given a $10 per month subsidy by the govern- 
= In return the farmer ts to peat the the 

in the routine and th 
arming. At the end of six mon mths ont the tart, 

the be Boe are to be taken to 
School at Newmarket ~ioy roa Ae ditional 


taining without charge to them. At the end 
of this second period, et their work has been 


j utistactory, they will be placed on farms again 


‘or the summer season. Here is a chance for 
ive young men to get a real training and get 
paid for it. But could we get any a 
fr _ | Midland to accept this ty? Not 


The third factor in determining Midland’s 
‘own council to take their present course was 


he response of the men on relief to the offer 
ofthe Abitibi Power ana Paper Company to 


uke men up to their lumber camps for the 
water, Again we will Jet the Relief-Officer 


ell the story: 


by received word that there tg jets, Sor 
more wo en in p- 
who. word was sent to 32 ™ reliefees 
- a ad experience 
hirty-two turned up at - relief office but 
only eight were willing to take the jobs 
although their transportath on was paid, and 
the rate of wages good. 


_ absolute disregard for work was the 


A. J. B. Gray of. the Ontario 


t straw, 


7 “eterwre of Municipal Affairs, Govern- 
Xent Supervisor for this municipality, visited 
“e town two days later, and at a special meet- 


Cerrre: 
ns 
q 


James Mackie, aggressive mayor of 
Midland, who has forced through the 


no work, no relief policy. 


ing of coyncil a resolution was passed author- 
izing the Relief Administrator to cut off relief 
to anyone refusing a job. 


“*Sit-downers” Go to Work 


Friday night was the date of the special 
meeting. By Saturday noon, reliefees who had 
refused to go north on the Abitibi lumbering 
jobs, were besieging the town offices. During 
that afternoon the mayor was stopped on the 
street by over 40 reliefees to ask if the stand 
taken by the council was an actual fact. Sun- 
day night when the train left, 19 of the 32 men 
who had been selected.for.the work were 
headed north. The determination of the coun- 
cil had turned 11 men from “sit-downers” to 
workers, 

The sequel to this trainload for the north 
was a letter, dated a week later, from the 
Abitibi Pulp and Paper Company camp super- 
visor. to.the Relief Administrator of Midland, 
reading: 

“We wish to advise you that out of the 25 


men (six went by a later ter train) who were sent 


from your town, we have only 10 left, and 
one of them 


is in camp-with a cut foot. 
nine men were 


cel all shi of 
Ms, mos esase can: ipments of men 


ABITIBI owes RNS EE co.” 
The Relief Administrator’s disgust knew no 
bounds. 


Supporting Themselves 

“Twenty years ago a quarter of the men 
left: Midland’ every fall to go into the bush. 
They didn’t’come back until spring, and they 
shave saved enough to keep themselves and 
their families until the sawmills opened. 
But they think that sort of work is too hard 
for them now,” he commented. “And do they 


save any money when they get'a job? Not 
much. The men who worked here all summer 
at the sawmill still expect the town to supply 
them with coal, rent, food, and clothing for 
the winter. It’s no wonder that the lumbering 
companies don’t want Ontario labor, that 


_ they’re finding their men in Quebec. 


“Just to show you what these men think of 
a job, I want you to listen to some of the 
‘applicants’ for work that I’m interviewing this 
afternoon,” continued the administrator. “We 
have jobs for 150 men in lumber camps north 
of Sudbury and the agent has promised that 
a hard-working man whether he has previous 
experience or not, can make from $18 to $20 
per week clear of board, doctor’s fees, and 
incidentals. The town will supply the men 
with suitable clothes, and their transportation 
will be taken care of. 
That afternoon we went to the town build- 
_ ings, and were given a desk and chair directly 
back of the counter at which the Relief 
Administrator interviewed the 98 men he had 
summoned for the job. We have recorded 25 
of the interviews with no mention of the name 
or residence of the men, but high-lighting the 
various excuses offered. 


Case Histories 

CASE A, a man with large family on relief 
for a number of years, experienced in the 
woods. “I'd go in a minute if it were a monthly 
payroll job, but no piece-work for me. Why 
don’t they get men from Sudbury, and North 
Bay? Why should they come all the way to 
Midland for them?” It was explained that 


the } ece-work pay had been instituted atthe jj 


request of the men themselves because more 
money could be made that way, and that Mid- 
land men had been offered the jobs instead of 
men -in Sudbury because of the large per- 
centage of foreigners and communists jin that 
district. Case A replied: “Oh, so you want us 
to be strike-breakers. I’m not going up there 
to do any strike-breaking, not me! 

CASE B: “I’m willing to go if I can get 
enough to keep my family.” 

He was quickly outfitted with the necessary 
clothes and his tickets ordered. 

CASE C, aged 20, just back from a job in 
the Abitibi camp, after confessing that-he had 
only tried it for a day and a half. “You have 
never had a steady job since you left school, 
have you?” asked the relief officer. CASE C 
commented: “If I can make $2 per day, I'm 
willing to work.” After considerable argument 
he stated that he would leave for the north 
for “another try” but that “if I don’t make $2 
a day, I'll be back.” 

CASE D, who had evidently heard the 
details, “I'll try her.” 

Doing “Fine” on Relie} 

CASE E: “I’ve just finished a job, and YOU 
want to send me AWAY again.” Questioned as 
to whether he would be self-supporting, he 
was forced to admit that he “didn’t know.” 
“But I hate to leave home now when I’ve just 
got home.” Questioned about his brothers, he 
remarked after saying that they used to live 
in Wyevale, “All the boys are down in Toronto 
on relief now and doing fine.” This applicant 
was an old bushman and formerly had worked 
with the agent. Turning to the latter he said: 
“T would like to work for you. I know I would 
be well used. But I'd like to stay ‘home for a 
while: When I get tired of home, then I’ll go.” 

CASE F: “My hand is burnt, and I can’t do 
any sawing. If there is sleigh-hauling after 
Christmas, I'll do that.” 

CASE G: “I wouldn’t mind a job, but I’m 
not fit for it. My heart has been bad for a long 
time. The first little shock and I have to sit 
down.” The relief officer pointed out to him 
that he had worked all summer at the local 
sawmill, and asked: “And did you sit down all 
the time there?” 

CASE H, a former millwright: “I’m not fit 
to go up. I broke my leg twice, and it hurts 
me badly at times. I’m not fit to go up.” 


CASE I: “T’'m not fit to go up there, I was 
up at the sanatorium in Gravenhurst three 
years ago for five months.” When the relief 
officer protested that it was all outdoor work, 
CASE I complained that he had “to report 
each month to a doctor.” At this point the 
officer recalled that three years ago, instead of 
being at Gravenhurst, the man was working 
at the ¢oal dock, and the reliefee admitted that 
perhaps it was in 1931 that he was in Graven- 
hurst, but that, anyway, he “couldn’t stand the 
mS. i, 

CASE J: “If it’s piece work, I can’t do it. My 
rheumatism is too bad. If they paid by the 
month-I'd take it in a minute. I’m 47 years old, 
and I wounded in the war, and, with my 
rheuma' Re ee 
. money.” 

CASE K: This candidate saitemind he 
" eouldn’t go up north because he took epileptic 
’ fits. He handed in a slip from a local physician 
which, however, stated that an associate could 
treat him with the prescribed pills whenever 
he was threatened with an attack. He was, 
however, excused. : 
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Jobs in the hush if unemployed would take them. 


officer reminded him that since he had been 
on relief for seven straight years he couldn’t 
have “always gone to McGibbon’s,” he pro- 
tested: “My wife’s sick all the time, and I 
can’t leave her.” The relief officer pointed out 
that it was rather peculiar that he hadn’t been 
with McGibbon’s for seven years and now 
suddenly landed a job. “But I never tried to 
get one during the last seven years,” replied 
the reliefee. To which the relief officer re- 
turned: “You’ll be at McGibbon’s then in two 
weeks and off relief here.” 


CASE M: “I can’t go up north at the present 
time because my wife is expecting a child, and 
the man at the Tannery says he might have a 
job for me soon.” The relief officer elicited 
the information that he hadn’t had word from 
the Tannery for three months, The man 
admitted that his mdther was around to take 
care of his wife but still said: “I'd be very glad 
to go north in a short time but not just now.” 


CASE N: “Tt couldn’t even make my board on 
piece work, and I’ve never skidded logs in 
my life.” The Relief Officer pointed out to the 
man that he couldn’t possibly be good enough 
to the company to earn monthly wages if he 
couldn’t make more than his board at piece 
work, and also told him that he would work 
in a gang where he could be taught skidding. 
The only reply was: “If a man was on a wage, 
he’d know what he could make.” 


Trade 


By KENNETH R. WILSON 


The Federal by-election in Victoria, B.C., 
last week has cast gloom over Conservative 
hopes that the forthcoming trade treaty re- 
visions with United ‘States and Great Britain 
could be made: a»major Federal campaign 
issue. 

Despite the personal leadership of Rt. Hon. 
R. B, Bennett, a riding that has been Con- 
servative for 30 years returned a Liberal to 


power in a three-cornered fight. Mr. Woods- 
worth also appeared in person to support his 


C.C.F. candidate. Only Prime Minister King . 


remained aloof, which prompts the Regina 
Leader-Post to remark that the best way for a 
political leader to win a by-election is to stay 
out of it. 


Major issue of the campaign was the forth- 
coming revision of the Canada-U.S. trade 
treaty and the changes in the 
agreement with Great The Conserva- 
tives charged that lumber and apple interests 
were about to be “sold down the river” 
through sacrifice of the British preference they » 


now enjoy; the Liberals claimed this was a . 


bogey because, as the terms of the treaty were 


as yet unknown, there was no indication that — 
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CASE 0: “I'd like to go all right, but how 
could I leave my old woman?” When ques- 
tioned what would happen to her if he died 
tomorrow, the reliefee replied: “She’d have to 
manage, I guess.” The information came out 
that he had a brother to take care of his 
mother, and the town promised to cut the 
wood for her, “How do they pay up there?” 
was the next question, and finally the promise 
to report Tuesday morning for his clothes. - 

CASE P: “You're going up, aren’t you, 
Charlie?” queried the relief officer. The 
answer was the one word, “yes.” 

CASE Q: “I'd just as soon not go myself 
right now. I’m waiting on a barbering job at 
the International Nickel Plant.” It turned out 
that he hadn’t heard about the promised job 
for three months, but the reply was: “I'd hate 
to lose the job now.” 


Afraid of Snow 

CASE R: “T’ve never done any bush work 
before and I don’t think I could stand it with 
my leg.” When he had found out that the 
reliefee was only 26 years of age, the relief 
officer commented: “You're pretty young to be 
all shot, aren’t you?” “How could a greenhorn 
make a living for five?” was the reply. The 
relief officer pointed out that all bushmen 
were greenhorns once, that they all had to 
learn. “I might be all right until the snow gets 
on the ground.” To this, the relief officer 


No. 50 


—in Midland 


aiid ‘You'll likely live in Canada all 
your life, won’t you? You'll see lots of snow.” 


_The feliefee listed the new clothes he would 


need, The officer took the items down and 
told him to report in the morning. 

CASE 8: “I'm not in good shape. Not that 
I'm lazy and wouldn’t like to go. And I’ve had 
to look after my father for four years.” The 
relief officer asked him if his wife wasn’t there 
to-take care of his father, and if he didn’t 
have other brothers in town. The reliefee per- - 
sisted: “My father takes strokes, and I have to 
be there to take care of him. If anything hap- 
pened while I was up north, I wouldn't have 
the price to come down.” “You're looking for 
something to happen, aren’t you?” asked the 
relief officer. “Didn’t you take your father 
down to the town offices in a taxi to apply 
for an Old Age Pension the other day? It seems 
that he’s more optimistic than you are.” 

CASE T: Twenty-eight years old and over 
six feet tall. Robust in health. “Piece work is 
useless to me. Give me a’ monthly wage and 
Ill go in a minute.” The officer pointed out 
to him that perhaps it was a good time to start. 
“It depends on yourself whether you make 
a success or not, doesn’t it? You’re young and 
husky.” The reliefee countered that if it was 
only a monthly wage, why he’d go in a minute, 
and so on, as he backed out the door. 

CASE U: “I’ve never worked in the bush.” 
“Oh, yes you have,” countered the officer: 
“Well, I worked across the bay cutting cord 
wood.” “They don’t ask for men with experi- , 
ence,” pointed out the officer. “Well, I’ve got 
a kind of a prospect of a job,” replied the 
reliefee. “Yeah, at 75 cents a cord cutting 
wood,” countered the officer. “If you take a 
job cutting wood at 75 cents a cord you don’t 
need to ask me for assistance again. ’'m not 
going to subsidize the people who pay wages 
like that.” Again the reliefee came back: “If 
I can make it go, I'll try it.” The officer 
warned him that he wasn’t to return with less 
than a month’s trial, and he agreed. 


Is Work Compulsory? 

CASE V: “Has a fella got to go? Is it com- . 
pulsory?” “All we want to know,” said the 
relief officer, “is who wants to go? How long 
ago is it since you had a job?” “Five years, 
If you see fit, and you want to’send me, I'll 
go.” “You're beaten before you go,” said the 
officer. “If I was a boss, I wouldn’t want you.” 
“Is relief going to be open to a man who 
doesn’t take it?” This question the officer 
refused to answer. The man replied: “That’s 
where the forcing comes in on this job. I'll 
have to take it.” 

Out of the 98 reliefees called in for the jobs, 
26 finally took the train north. An additional 
22 young men who applied for jobs also were 
included in the town’s quota. 

Of the 62 men who refused the work, over 
50% had become mentally “unemployable.” 


Civic Bush Lot 


The men who returned from the lumber 
camps and those who refused to go are being 
given another chance. Midland is purchasing 
a bush lot and the reliefees will be paid to cut 
wood at $1.50 a-cord. This project will be 
started within two weeks. Until then wives 
and families will be granted temporary relief. 


To provide additional employment Midland 


. proposes to lease or purchase the stone- 


crusher owned by Port McNichol, four miles 
away. Port McNichol paid its unemployed 
35 cents an hour for working on the stone 
crusher and operated it at a profit. Now Port 
McNichol has a flourishing boom of its own 
and has no longer a relief problem. 

Previously unemployed in Midland were 
given their relief pay and then worked it out. 
Now relief for all employables is being dis- 
continued and a wage rate of 35 cents an hour 
substituted. 


Pacts and Politics 


treaty changes will provide the Conservatives 
with a great tariff issue such as their opposi- 
tion to reciprocity in 1911. 


Electors Ready to Wait 

What is still needed, apparently, to give the 
Conservatives a real campaign issue is defin- 
ite assurance that Canada’s sacrifices are so 
drastic and severe as to offset public approval 
of the broad policy of trade extension. Until 
that evidence is available, Canadian voters— 
even in an area so closely interested as British 
Columbia—are apparently willing to wait and 
see what happens. 


The Victoria by-election, therefore, while it~ 


is being interpreted as a substantial encour- 
agement to the Federal Government in its aim 
to promote world peace and freedom by 
economic means, cannot apparently be taken 
as endorsation of policies which may subse- 
quently involve substantial sacrifice on the 

part of this country, 
Available evidence indicates that prior’ to 
week, ‘Conservatives in many parts of 
aS Shad been interpreting the: fighting 
of Mr, Bennett at Halifax and subse- 


Victoria as heralding a cam-— 
; eae 


visions of the reciprocity turnover and to await ~ 
more definite evidence of the actual impact of 
the proposed changes on Canadian economic 
life. When this is available, there will still be 
plenty of time (so moderates counsel) to sound 
the tocsin of a new federal campaign issue. 


° - o 


The Situation Today 
As one outstanding Conservative who gave 
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Disturbances — Points to Strength Reflected ~ 


» Bete 


to a total of » the 
BF ee roe 105800 of Unbllities to the ic, 


president declared’ that 
ec’ 
strongest that 
the ten years 
resident, ad- 
had 


~ fi Fs 
in whlch he had been 


BUSINESS CONDITIONS IN 
CANADA ~- 
Passing on to a review of ral 


the 


however, 
He noted, on 


Gould be if “the present 
RR a 
the United States the market. out- 


tha =a 


industry and commerce in the Do-/| loo 


minion Guring the year, the Presi- 
dent seid that taken on the whole 
business conditions had much 
improved, and were a ha con- 
trast with the conditions o two 
years o, the one really serious 
setback being in those portions of 


the Prairie Provinces where Grought 000 


caused total or partial failure oi the 
crops. “Were Canada as dependent 
as it formerly was upon the cash 
returns derived from the export of 
wheat,” he said, “the fact that this 
year’s crop of that commodity falls 
so far short of the average would be 
calamitous, As matters stand, how- 
ever, this jal failure of our 
eatest crop is partly offset 
rom the national standpoint by the 
higher price for this year’s crop and 
by the fact that the general crops in 
every other part Canada have 
been, on the whole, remarkably 
ood. Also, rhaps even more 
mportant is the fact that Canada 
has been demonstrating in the past 
year a remarkable resiliency in pro- 
ductive enterprise.” 

As one instance of the latter, he 
cited the marked increase in the dis- 
covery and production of gold in 
response to the world demand for 
the metal. Continuing, he said, “The 
rapid progress that is being made in 
every form of mechanical operation 
and in the use of all kinds of manu- 
factures of metal, combined with 
the demands caused by the arma- 
ment programmes of the larger 
nations, has centred attention upon 
Canada as one of the encing. Beo- 
ducers of the most valuable . 
trial metals, viz., nickel, zinc, cop- 
per, lead and aluminum, and other 
metals used in steel alloys. Canada’s 
response has been such that with the 
exception of iron this country is now 


Canada b large 
United States, For years trade with 
the latter country showed a heavy 
balance unfavourable to this coun- 
try, thereby greatly complicating 


the world’s largest exporter of base 


metals. 

“Then the housin ogrammes 
which have been underiaiees on an 
unprecedented scale nations 
abroad have found Can respond- 
ing by large increases in the export 
of lumber and other building prod- 
ucts such as asbestos and gypsum. 

“Similarly, the rise of large-scale 
industries for the manufacture from 
pulpwood of a wide variety of new 
materials, of which at the moment 
artificial silk is perhaps the most 
spectacular, has found a response in 

anada in the production for Paps 
of increasing quantities of high- 


grade bleached sulphite, the raw | $24 


material of these new industries, 
The greatly increased demand “for 
newsprint has been reflected in 
Canada in the past year in record 
production and export of that com- 
modity, which for years has n 
the largest manufactured product in 
our export trade, 

“It is this resiliency in industrial 
enterprise; so variously. expressed, 
that endows this country. with .so 
great a capacity for recuperation, 

“Then there is the tourist trade, 
which provides a miele “mgersns 
stimulus to domestic business.” 


CANADA’S MANUFACTURES NOW 
WORTH THREE BILLION 


Sir Charles observed that until 
recently Canada was regarded as a 
country devoted almost entirely to 
agriculture. Today agriculture pro- 
vided 35 per cent of the 
other forms of industry 
Canada now en 600,000 people 
in 30,000 workshops, mills and fac- 
tories and the annual value of its 
manufactured products amounted to 
more than three billion dollars. 

“The needs and the interests of the 
large portion of our — 
whose livelihood is directly depen- 
dent upon these operations,” he 
“must be taken into consideration 
by those upon whom devolves the 
administration of the affairs of this 
country” 

EMPLOYMENT CLOSE TO 
ALL-TIME RECORD 

Turning to the empl ent situa- 
tion, Sir Charles remarked that 
upturn which occurred a year a 


had continued at a ra a 
ia tact" he’ said, 


, and 
the balance. | ample, 


JACKSON DODDS 


exchange difficulties. For the 12 
months mentioned, however, the 
balance, tot for exports of gold 
totalling $107,000,000 showed a 
ance favourable to Canada of a 
The speaker followed with a re- 
ference to. present disturbed busi- 
ness conditions inthe United States; 
and quoted a New York authority to 
the effect that what the country 
most needed was a rest from the 
programine of reform which had 
pushed so rapidly recent 
years. 


‘CANADA’S LEADERSHIP IN 
_ INTERNATIONAL ECONOMIC 
CO-OPERATION 


Sir Charles observed with satis- 
faction that.while such a large pro- 
porten of Canada’s trade was with 

reat Britain an 
neither our Government nor our 
business men were neglecting o or= 
tunities to further trade with other 
countries. 

“Our newsprint producers, for 

“ he remarked, “are building 
up for themselves a position of im- 
portance in a vari of overseas 
markets and are now steadily ex- 
po their product to over 
countries. Wi the past two years 
formal trade arrangements 
been concluded by the Government 
with not less than countries, 


said, |and negotiations are proceeding for 


similar trade expansion agreements 
with others. 


“Today, Canada claims the distinc- 
ng one of the few coun- 
employ 


of 
tries in the world 


those associated wi 


the | arms. If the remedy for world-wide 


civil and international strife lies in 
international economic ti 
as I believe it does, then 


think it can be said, is doing its full | —an 


share in leadership along that line,” 
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Confidence Expressed 
In Future of Alberta 


“Observers at a distance are apt to 
misjudge Alberta and its citizens by 
the state of affairs there, 

general man- 
ager of the ontreal, at the 
institution’s recent annual meeting. 

“It is,” he continued, “one of the 
most richly endowed provinces but 
in the mi of its vast natural re- 
sources there has been in some dis- 
tricts virtual destitution and despair. 
Efforts made to cope with such a 
situation on practical lines are nec- 

ow in products, notice- 
able results, and distra pacple 
fall easy prey to peomeeers of quick 
relief from their trouble. 

“In the case of Alberta, before the 
disorganized sound majority of 
electors realized it, the province was 
committed to a quixotic adventure. 

“The cost that ‘experiment,’ as 
it has been called, ae be calcul- 
ated in terms of money alone, and it 
is not unlikely that the chief suf- 
ferers will be the very people it pro- 
mised to help. It is to be hoped that 
there may = a comperisating ga 

y 


: imperfect though it 


may be, it has many centuries 


~ | of constructive effort to build up. 


“Our confidence in the ultimate 
return of normal conditions in 
Alberta cannot be better expressed 
than .by that we have 
endeavoured to continue doing busi- 
ness as usual at our branches in that 
province, where we have thousands 
of valued customers.” 


BANKER DISCUSSES FACTORS 
CONTRIBUTING TO BETTER 
DAYS IN GREAT BRITAIN 


Speaking of his visit this year to 
Great Britain, Sir Charles Gordon, 
addressing k of Montreal 
shareholders at their recent annual 

that business in th 


in a healthy condition, with greater 
ustrial activity and more people 
engaged in occupations than 

at any time in its history. 
“It would be a mistake,” he re- 
marked, “to ascribe this wholly to 
e rearmament programme. Un- 
ee is a contributory fac- 
real basis of the revival 

is to be found elsewhere. 
ao ameraly, the revival began 
with the adoption by the National 
Government of a tariff that gave 
reasonable tection to industries 
and made it possible for them to 
e domestic market 


no | wi 


ustries 

home market, the foundation 

was laid for larger unit production 
at lower costs in spite of advancing 


ft prices for raw materials and labour 
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Public’s Deposits 


oO 


~ $681,000,000 Are Not 
Pen Money” 


_,. “Fountain 


. Dodds said: “Despite all 
- and said nowadays 


on 
depos- 
‘monetizing’ } 
at. say that 
customers, whose 
our 


eat vieaeanea 
e 

doubt whatsoever 
Yo how. his or her deposit came 


PROFITS SHOW MODERATE 
INCREASE 


The profit and loss. account 

showed eet earnings, after deducting 

408 oe mpared with $9,181, 

as CO - 

A iobe von increase of aah. 

In commenting on profits, Mr. 

pointed out that Dominion 

and Provincial taxes for the year, 

without taking into consideration 

taxes d to municipalities, 

amoun to over 27 per cent of the 

Bank’s net profits, or over 32 per 
cent of the dividend. ' 


TRADE AND COMMERCE 


Returning to the industrial and 
business life of Canada, Mr. Dodds 
said: “Business activity continued ’o 
show, during the first eight months 
of. 1937. striking increases. over th 
respective parallel periods in 1936. 

eless, recession appeared 
ear three. months earlier than 
last year. 

“This earlier decline was due to 
various factors, including lewer ex- 
ports of wheat, of which Canada has 
relatively little to sell this year, and 
lower prices latterly for basic ex- 
ports, Both exports and imports 
exceed last year’s figures, but the 
rise in imports has been more rapid 
than the rise in ex d ex- 
ports have recently fallen off from 
pereene months—with the result 

t for several months the excess of 
exports over imports has been 
substantially less than in the com- 
pane months of 1936, although the 

crease this year in revenues from 
tourist traffic may have restored the 
balance, 

“The mining industry, despite 
lower prices now ruling for base 
metals, should make a profitable 
showing, having had the benefit of 
a higher level of prices for the 

ater part of the year; gold pro- 

uction to the end of September ex- 
ceeded last year’s by over 9%. 
Forest industries have n actively 
employed; there has a reduc- 
tion in the number of employables 
on rélief; and car loadings, until 
recently, showed wide advances 
over 1936.” 


HOME IMPROVEMENT PLAN 


Commenting on the’ Home Im- 
provement P the general man- 
ager said: “Taking into considera- 

that the plan was not launched 
until near the end of 1986 and little 
outdoor work was possible until the 
spring of 1937, the fact that about 

,000 individual loans were made to 
Octo 31, augurs well for the 
success of the plan. 

“The effect on nem ployment 
and the economic life of Canada 
cannot but be beneficial, and we are 
happy to have been able to aid the 
efforts of the government in this 
direction. We have given our full 
co-operation and you will be inter- 
est to learn that of all loans 
granted under the plan, over one- 
ifth has been made by the Bank of 
Montreal.” 


INVESTMENT MARKET 
INCREASINGLY RESTRICTED 


On the subject of investments, the 
general manager said that the 
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at its total of safe loans; th 
initiative lies with the borrowers. 

bank cannot afford 
have idle money on its hands 
yond the amount required to meet 
ordinary 


, SPo 


withdrawals and for cash New 


MANY FACTORS IN LOAN 
SITUATION NOT TEMPORARY 
In considering the various factors 


duced 

modation, Mr. 
must be reco that many of 
them are not of a passing nature. 


G. W. SPINNEY — 


“On the other hand,” he pointed, 
“thanks to invention and scientific 
research, new indus are always 
coming into being, resulting in new 
sources of business for the ; 

“One does not need to look: back 
many years to the birth of the auto- 
mobile and motion picture indus- 
tries, aeroplane building, radio, 
rayon and. cellophane manufactur- 


ing, the providing of homes with | becoming increasingly _ restricted 


electric appliances and rtificia] | @nd the absence of wide distribution 
and the introduction |°f new. issues more and more 


apparent. 

“The low yields,” he observed, 

“have failed attract private in- 
-| vestors, er of whom have drifted 

into speculative issues, in some cases 
with unfortunate results. A wider 
distribution of government issues is 
most desirable, not only from the 
point of view of encouraging thrift 
and a potential wider market in 
fan on SSaotlGy af thee orn, 

en of inter ween 
the citizen and the state. 

“This would make for a higher 
sense of responsibility on the part 
of the citfzen and t in pres- 
sure being brought to bear on gov- 
et spend public moneys. 

e recent appointment of a 
Royal Commission on Dominion- 
Erevineial Reletene he continued, 

rds an op unity to all quali- 
fied bodies ana | individuals to assist 
by subenitting carefully epared 
contributions for study and consid- 
eration by the Royal Commission in 
the hope that a way may be found 
to arrest the growth of government 
debt, the duplication of functions of 
governments and the overlapping of 


refrigeration 
of air-conditioning—to mention only 
boo ee fuxuries itt 

y’s necessities an e same wi 
be said tomorrow. 

“During the past 120 years the 
Bank of Montreal has kept abreast 
of the changing times, consistently 
taking its full part in aiding basic 
productive pursuits, old and new in- 
dustries, trade and commerce. Bank- 
ing is an essential part of the intri- 
cate machinery of industry and busi- 
ness—in addition to supplementing 
capital employed, commercial banks 
provide many other necessary facili- 
ties and services, at a cost to clients 
which represents relatively their 
smallest item in operating expense. 


BANK’S ASSETS 79.58% LIQUID 


The assets of the Bank, standing 
at $829,600,000. were the highest 
since 1929. Of this amount $599.- 
000,000 represented quickly avail- 
ie = 79.58% of 

les to the public, amountin 
to $752,736,000. a 

The large portion of liquid assets 
is made up of investments which, 
not exceeding market value, amount 
to $437,700,000. Included in this 
total are Dominion and Provincial 
government securities, $344,900,000. 


“This extremely strong position,” xpresse 
said Mr. Dodds, “is beyond ordinary’| 2° time perhaps had it been more 
developments adetuniely acd'1s sc 

Oe immediate future. rar 
_ the past year inter- 
national problems have ices o 
complicate the general situation,” he 
cont \ “Arming is general and 
Britain's prime minister said 
until the world returns 


FUTURE DEVELOPMENTS 
DIFFICULT TO DISCERN 


Passing to the world situation, Mr, 
ids e d the feeling that at 


Among other highlights, the state- 
ment ted by the general man- | recently that 
oe ae that deposits by the | to sanity there can be no halt in the 
pu oon increased by $28,000,000 | process of rearming Great Britain. 

,000,000. Commen on this|. “National aspirations and the 
————_—_—_—_— a ge = the 
which I have mentioned have taken make strenuous efforts to overcome 
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Political Reaction 
To New Trade Treaties 
Awaits Full Details 


(Continued from page 11) 

Since the reciprocity issue has 
been raised again, it may be well to 
review briefly the vital elements in 
the campaign of 1911. The issues as 
raised by the .opposition and which 
won the day’ at that time, may be 
stated as follows: 


1. That a treaty with U.S. A. 
contained no element of perman- 
ence, 

2. That such.a treaty involved 
commercial separation from the 
Empire, 

3. That it meant a divided Can- 
ada. 

4. That its ultimate end was 
annexation. 


Old Issues Raised 

Some comment as to the extent 
to which these issues are vital today 
is therefore in order. 

Take the question of permanence. 
No’ negotiations between Canada 
and the United States or between 
United States and any other country, 
for that matter, can be divorced from 
this contention. United States has 
always been notoriously unstable in 
its international commitments. To- 
day, however, the existing presiden- 
tial authority to negotiate pacts for 
a three-year duration and to reduce 
tariff by a maximum of 50% is the 
most liberal, far-reaching power 
ever given a United States chief ex- 
ecutive. Canada’s present pact with 
United States expires Jan. 1, 1939. 
If a new and satisfactory agreement 
can be negotiated within the next 
three or six months it will présum- 
ably extend through until 1941; or 
until a year after the next United 
States presidential elections, 

As this presidential authority. is 
temporary and also in view of the 
growing opposition throughout: the 
United States to further trade agree- 
ments, it would seem the part of 
wisdom for Canada to negotiate a 
new treaty as quickly as possible— 
assuming, of course, that the new 
treaty is reasonably satisfactory, 


Separation From Empire 


. Take the argument of commer- 
cial separdtion from the Empire. 
Admittedly Canada’s commercial 
relations -with Great Britain have 
been strengthened since the Ottawa 
pacts of 1932. It is also’ generally 
admitted that the bargain’ Canada 


drove at that time in her agreement |. 


with Great Britain. was strongly in 
Catiada’s favor. To rectify this and 
ae for a better trade dis- 
tribution in the future, e new pact 
was negotiated and signed this year. 
Most people believe that’ this re- 
writing of the Canade-U. K. agree- 
ment was a further step in the right 
direction—a further step toward 
strengthening rather than weaken- 
ing Empire bonds. By the same 
token, a rewriting of our agreement 
with Great Britain at this time to 
pave the way for a larger measure 
of world trade and co-operative ac- 
tion between these three great trad- 
ing nations and the world at large, 
is argued to be also a constructive 
move—a move which while involv- 
ing some sacrifice of Canada’s pref- 
erence in-the U. K. market would 
nevertheless strerigthen the bonds of 
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The. Liberal Revolt 


- One highlight of the 1911 campaign 
was the revolt of a number of prom- 
inent Liberals against the Laurier 
Government which negotiated the 
agreement. This revolt was led by 
Sir Edmund Walker who with 17 
other prominent Toronto Liberals 
published a manifesto setting forth 
their objections to the Government 
policy. Signers of the manifesto in- 
cluded John L. Blaikie, W. D. Mat- 
thews, W. K. George, Z. A. Lash, W. 
T. White (now Sir Thomas), George 
P, Somers, R. F. Gourlay, Sir. Morti- 
mer Clark, K.C., R. J. Christie, Hugh 
Blain, H. S. Strathy, L. Goldman, G. 
A. Somerville, J. D. Allan, E. R. 
Wood and John C. Eaton. 

Others who supported the revolt, 
but did not sign the manifesto in- 
cluded T. A. Russell, John R. Booth, 
R. M. Balantyne, Colonel W, M. 
Gartshore, George McLaughlin, E. 
M. Trowern, George E. Goldie and 
David Maclaren. Few of these men 
are living today, but those who have 
replaced them in high Liberal coun- 
sels show no indication to date of a 
similar revolt. 

Perhaps one reason is because as 
yet there has been no indication from 
Ottawa as to what concessions Can- 
ada is planning to make to achieve 
a new Canada-U. S. agreement and 
to pave the way for a trade pact be- 
tween United States ‘and Great 
Britain. This is one point upon 
which Canadfan manufacturers take 
issue with Government policy. They 
believe they should be consulted 
more freely in whatever negotiations 
are under way. Curiously enough, 
the recent successful Liberal candi- 
date in the Victoria by-election is 
R. W. Mayhew, vice-chairman of the 

hadian Manufacturers’ Associa- 
tion, British Columbia division. 


Canada Dominates Situation 


Undoubtedly Canada is at present 
in command of this whole situatiort. 
It may be many months before the 
average Canadian realizes the tre- 
mendously vital issues involved— 
realizes that this is much more than 
a matter: of economic bargaining. 
Experience of 1911 would indicate 
that the whole issue may easily be 
distorted and get out of hand if po- 
litical issties such as the reciprocity 
campaign of 1911 are allowed to run 
rampant, 


DIVIDEND NOTICES 


Associated Breweries of 


Canada Limited 


DIVIDEND NOTICE 


NOTICE _IS HEREBY GIVEN that a 
Quarterly Dividend (No. 37) of 1%% upon 
the outstandi Preferred shares of the 
Company has declared payable on 
the First day of January, 1938, to Share- 
holders of record at the close of business 
on the 15th day of December, 1937. 

NOTICE IS ALSO GIVEN that a 

uarterly Dividend (No, 33) of 20c per 

re on the No Par Value Common 
Shares of the Company, issu 
standing, has been d 


NOTICE IS ALSO GIVEN that i 
ae ee 32) of 25c per share ne 
. ue Common Shares 

Company, issued - 
been declared, payable on the 
Degumbet, rey Shareholders of 

on ison usiness on the 15th 

By Order of the Board, 


I. N. WILSON, 
Treasurer. 


record 
day of 


Calgary, Alberta, 
December 7th, 1937, 


by Internation, 
payable Dec. 15, 
1937, to shareholders of record De, 
13. Last previous payment wa; j 
cent per share in Mar,, 1936. 


PES... 
DIVIDEND NOTICES 
LOL LOLA A 


Canadian Celanese Limite, 
1401 McGill College Avenne, 
Montr eal, P. -Q., Canada 


| December 6, 1937 
Income Funding Rights 
The Board of Directors has ty; 
fixed March, Fifice, Mineters 
t as the date on which 
t of interest in respect o; 
ineteen Thirty-Seven will be mace 
rights of record at the close of bus;. 
ness on December Thirty-One, Nine. 
teen Thirty-Seven. 
Seven Per Cent Cumulative Parti). 
pating Preferred Stock 


The Board of Directors has this 
day declared on. the seven per cent 
cumulative participating preferred 
stock of the company, a quarterly 
cumulative preference dividend of 
one dollar seventy-five cents ($1.75) 
af share on said stock, which shal! 

deemed to be for the three months 
od Octobe 
even to Decem 
Nineteen Thirty-Seven, payable De. 


r One, Nineteen Thirty. 
ber Thirty-One, 


cember Thirty-One, Nineteen Thirty. . 


Seven, to holders of record at the 
close of business on December 
Seventeen, Nineteen Thirty-Seven, 

The amount of porseestiog divi- 
dend to which the holders of the 
seven per cent cumulative participat- 
ing preferred stock of the company 
are entitled for the year Nineteen 
Thirty-Seven will be determined 
when the accounts for the year have 
been closed 


Common Stock 


The Board of Directors has this 
day declared a dividend of forty 
om rn. per share on the comnpce 
stock of the company, payable De- 
cember -One, Nineteen Thirty. 
Seven, to holders of record at the 
close of business- on December 
Seventeen, Nineteen Thirty-Seven, 

LEE CADIEN, 


Secretary, 


Susearest! 
PETROLEUM CORPORATION 


LIMITED 


Notice of Dividends 


“B” PREFERRED 

A half-yearly dividend at the rate 
of 6% per azrum on the Class “B” 
Preferred stock of this corporation 
for the half-year ending December 
31, 1937, has declared, payable 
January 3rd, 1938, to shareholders on 
record at the close of business De- 
cember 17, 1937. 


COMMON AND ORDINARY 

The Board of Directors has de 
clared a oe dividend of 50c 
r share and an extra dividend o! 
share on the ‘Common and 
Ordinary stock of this Corporation 
for the half-year ending December 
31, 1937, payable January 3rd, 1938, 
to shareholders on record at the close 

of business December 17, 1937. 


SHARE WARRANTS 

Share Warrant holders will present 
coupons, serial number 36, to the 
Canadian of Commerce, Lon- 
don, Ontario, and branches in On- 
tario and Quebec on and after Janu- 
ary 3rd, 19838, where payment wil! be 
made at par. 


EXCHANGE OF SHARE 
WARRANTS 


Holders of Bearer Share Warrants & 
after having detached coupon No. 36 § 


are requested to forward the balance 
cf the Share Warrant including the 
talon, to the Transfer Agent — THE 
CANADA TRUST COMPANY, 14 
EAST, TORONTO 2, 
ONTARIO, on or after JANUARY 3, 
1938, w same will be exchanged 
he «og charge for new warrants 
with a 


The Warrants may either be for- 
warded through your Bank or may 
be — 2 person to the said 


AND INSURED. It 
is suggested that the holder make 2 
record of the numbers of his or her 
Warrants before mailing. 

The Corporation is not responsible 
for Warrants in transit to and from 
Transfer Agent. 

By Order of the Board, 

JAMES D. GOOD, 
Secr Treasurer. 
London; Ontario, December 6, 1937. 


A Constant and Useful Re- 
minder of Your Business and 


Personal Good Wishes. . . 


WV BETHER he is a valued client or customer, a loyal employee or a 


very special friend, he will appreciate a year's subscription to 
Canada’s foremost national newspaper... 


THE FINANCIAL POST 


er a year's sepeeriagion to The Financial Post for the 
eetings and Good Wishes, 
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Slum Clearing — 


HE air is full of excited angry 
T talk about slums, but what are- 


's slums really like? 


i}th of centuries. 
Canada’s youth is in her favor. We 
Be Oe eed el oe 
e " 
i te overty which jams whole 


blocks of tenements and “rabbit 


warrens’ with wretched humanity. 
has slums, but if by that 

word is meant whole city areas that 

need purging, her problem is not 
t 


ve oe Canadian “slum” 
js less with whole districts than it is 
with individual houses, a row of 
ents here and there, occa- 
sional “shack towns.” 
I use the word slums here, then, 
the broad sense: of houses in 
hich general public sentiment says 
it is not right for human beings to 
live. 
place in Real Estate Picture 
Slums occupy an important, if 
tragic, place in the real estate pic- 


a all other “things,” houses are 
fn one respect almost unique, The 
jgnd on which they stand is: inde- 
gructible. Houses themselves have 
a life which cannot be measured by 
ordinary standards. When the roof 
Jeaks in one spot Mr. A, who is in 
one income bracket, moves out, but 
wr. B, who is in the next lower in. 
come bracket, moves in. When 
there are three leaks in the roof and 
the floor breaks through, Mr. B 
moves out, but Mr. C moves in— 
and so on down the scale, 

Because ability to pay slides all 
the way down the scale to zero, there 
is still a demand for the very cheap- 
est, therefore the oldest and worst 


house. 

There are sevezal kinds of slums. 

In every city, there are areas, 
which began as high class residen- 
tia] districts, but from which succés- 
sively lower income groups have 
fled as business adyanced. The poor 
are elways there to fill up the gaps. 
For the owners, the small and uncer- 
tain rents of the poor frequently do 


re ; 4 


Many Factors Complicate Canadian 
Providing Low-rent Housing 


nothing more than help pay carrying} . 


charges. Because the landlord of 
this type of property usually hopes 
that commerce will want his resi- 
dential property the year after, if 
not next year, he spends the very 
minimum on upkeep and his prop- 
erty sinks into an increasingly 
worse state of dilapidation, 

Another kind of slum is in many 
tities now associated with large 
estates where heirs are encumbered 
end, in recent years, doybtfully en- 
riched by blocks of tenements and 
houses which were once healthy 
money makers, but which have 
gradually fallen in desirability into 
the slum category. 

The “shack town” is a third kind 
of slum. Here it is often some cor- 
poration’s temporary housing scheme 
for its construction employees turn- 
ed to permanent use. Sometimes if 
is the graveyard of the low wage 
earner’s savings where he had fought 
for a home of his own and had not 
counted on unemployment or other 
wreckage of his hopes. 

First construction is in this case 
usually to blame. Thrown together 
for speed and cheapness “shack 
towns” are doomed to be slums the 
day they are born. 

One Thing in Common 

One thing nearly all slums have in 
common. Some owner, away back 
got “his” out of them. They have 
paid for the entire original cost of 
the land and buildings, upkeep and 
taxes. In normal times, a house will 
é this in about 10 to 15 years. But 
sme slums have been paying for 
2, 40,80 years. In other words, they 
have paid time and time again. 
Owner after owner may have got 
aprofit out of them. That does not 

the present owner, who may 
= paid a high price for his prop- 


That is why there is now such a 


= Wail from some slum owners. Many, 


probably most of them, have finally 
§%t stung. 

The fate of real estate in general 

the depression is one reason, The 
lum property business frequently 
depended on fast turnover and @ 
highly liquid real estate market. The 
pression froze it. 

Unemployment first of all and most 
®verely hit the dwellers of this type 
@ property. True, after a couple of 
years, relief systems were organized, 

welfare authorities only in the 


coming out clear on their invest- 
ment worse than ever. 
Slam Dwellers’ Habits 
The validity of the slum owner’s 
other complaint that slum dwellers’ 
living habits would make a slum of 
any place they were put, is ques- 
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with housing 

no house that pro- 

e “minimum” necessities can 
business 


cheaply enough to permit the “poor” 
to live in them. 

Lowest estimates for building 
“minimum” houses of three rooms, 
and bathroom on low price land in a 
big Canadian city were around $2,- 
700. That was months ago and labor 
est economic rent for those places 
would be $22 to $25 
the really low income group for 
whom these housing schemes are 


Royal Trust Manager 


Has Wide Background 


R. L. Crombie Appointed 


Toronto Head Nine 
Months Ago 


Executive direction of the Toronto 


hands of R. L. Crombie, a 

Ontario with a quarter century 
experience in banking, the bond 
business, and trust company service 
in both Ontario and Quebec. 


he is the son of the late R. J. B. 
Crombie, who served as manager of 
ontreal 


the staff of the Dominion Bank and 


served in branches at Montreal, 
Hamilton and Toronto (City Hall 
branch). 


War Service 
Several years before the war, he 


tarest of cases gave rent allowances | neers 


& high as the slum landlord form- 
ely received, 

Often rent allowance was about 
%% of the old scale, In Toronto, 
for instance, it has been estimated 
that the average relief tenant moves 
a little more than twice a year. Fre- 
quently the landlord loses a whole 
Month’s rent or gets only a portion 
of his allowance. 

At the same time, taxes soared, 
largely because of these relief costs 
tnd the landlord saw himself mak- 

@ double contribution—through 

er and often uncollected rents, 
and through higher taxes. 

New Source of Attack 

Now, the slum landlord is alarmed 

another source. It is not mere- 

ry. increasing sentimentality as some 

‘all it for the plight of the poor that 

s behind the drive for slum clear- 

ance, True, some of the housing 


tnd slum clearance schemes are aoe 
merely the frothy enthusiasms of 


spamentalists, “ 
Cause of the widespread senti- 
ment that slum clearance, whatever 

means or involves, is a good thing, 
betty politicians have been finding 
magniloquent schemes first rate vote 


base their efforts on something 
more than sentiment. Alone, senti- 
ment may be reason enough for do- 
ing something about slums, but the 
Sost to the community as a whole is 
a2 argument that wing where the 
T alone would not. 
Oday the dollars and cen 
& the social cost of sl 
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Loblaw Groceterias Co. 
Gives Employees Bonus 
Employees of Loblaw G 


roceterias 
Co. are benefitting to the extent of 
$30,000 from distribution of the 


monthly. Yet} cake 
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’s national low-cost hous- 

which, many expect, 

implemented at the forth- 
of the fi 


tf 


has 
burst of protest from the labor 
unions. 
Under the scheme the Govern- 


intended — the low income groups— 
have the privilege of living in them. 

Undoubtedly, building 50,000 
houses at a total construction cost 
of $125 millions would do much for 
Canadian business, The construc- 
tion trades would prosper. The long- 
expected and long-predicted real 
estate boom would appear to have 
arrived. 

At the same time, the slum, near- 
slum, and near-near-slum owners 
would very clearly see that their 
is dough, that like other de- 
pression victims, the time for their 
stinging was at hand. ‘ 


B. C. Amends 
Its Labor Law 


Unions Will be Required 
to Account for Mem- 
bers’ Dues 


From Oar Own Co ndent 

VANCOUVER.—Definitely reject- 
ing the trades union bill offered by 
the C.C.F, which would formally 

labor organization in 
British Columbia, the Provincial 
Government has decided to go ahead 
with a bill of its own—in some re- 
spects the most drastic ever submit- 
ted to a legislature in Canada, pro- 
viding for compulsory arbitration 
of labor disputes. 

Under the terms of the new law 
strikes will be outlawed pending 
arbitration . before a permanent 
board. The bill is patterned rough- 
ly along the lines of the New Zea- 
land labor arbitration bill, although 
it does not go so far as to forbid 
strikes in defiance of official arbi- 
tration rulings. 

The Government plans to put a 
closer check on labor activity and 
to impose greater responsibilities 
unions, similar to conditions pre- 
vailing in Great Britain. They will 
be to advise the Govern- 


ee 


Wy e take pleasure in announcing that increzsed 
business in Toronto has necessitated a move to larger 


quarters. 

From Monday, the 6th December, the offices of the 
Company will be open for business in the Royal Trust 
Building, at 66 King Street West. 


‘ Occupying the first three floors of the building, 
with Safety Deposit Vaults in the basement, The Royal 
Trust Company is equipped to serve its present and future 
clients to the best possible advantage. 


ROYAL TRUST 
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Realities in Real Estate—7 


Slum Clea 


HE air is full of excited angry 
Tiik about slums, but what are- 
Canada’s slums really like? 

On one 
are now agreed; 
of a very few 
two of the very largest 
gda’s slums are not like Europe’s 
In Europe, the slum clearance pro- 
the task of wiping out 
block after block encrusted with the 
filth of centuries, 
Canada's youth is in her favor. We 
er of population and, 


warrens” with wretched h 

Canada has slums, but if by that 
svord is meant whole city areas that 
need purging, her problem is not 


ry’ grea 
“Ie big Canadian “slum” 
is less with whole districts than it 
with individual houses, a row of 


Many Factors 


ie dee Ce 


tenements here and there, occa-| 5! 


gional “shack towns.” 

I use the word slums here, then, 
fn the broad sense of houses in 
which general public sentiment says 
it is not right for human beings to 
live. 

place in Real Estate 

Slums occupy an important, if 

tragic, place in the real estate pic- 


re, 
Ot all other “things,” houses are 
fn one respect almost unique. The 
land on which they stand is: inde- 
structible. Houses themselves have 
a life which cannot be measured by 


ordinary standards. When the roof | freq 


Jeaks in one spot Mr. A, who is in 
one income bracket, moves out, but 
wr. B, who is in the next lower in- 
come bracket, moves in. When 
there arefthree leaks in the roof and 
the floor breaks through, Mr. B 
moves out, but Mr. C moves in— 
and so on down the scale, 

Because ability to pay slides all 
the way down the scale to zero, there 
is still a demand for the very cheap- 
est, therefore the oldest and worst 
house. 

There are sevegal kinds of slums. 

In every city, there are areas, 
which began as high class residen- 
tial districts, but from which succés- 
sively lower income groups have 
fled as business advanced, The poor 
are always there to fill up the gaps. 
For the owners, the small and uncer- 
tain rents of the poor frequently do 
hothing more than help pay 
charges. Because the landlord of 
this type of property usually hopes 
that commerce will want his resi- 
dential property the year after, if 
not next year, he spends the very 
minimum on upkeep and his prop- 
erty sinks into an increasingly 
worse state of dilapidation, 

Another kind of slum is in many 
tities now associated with large 
estates where heirs are encumbered 
end, in recent years, doybtfully en- 
riched by blocks of tenements and 
houses which were once healthy 
money makers, but which have 
gtadually fallen in desirability into 
the slum category. 

The “shack town” is a third kind 
of slum. Here it is often some cor- 

poration’s temporary housing scheme 
for its construction employees turn- 
ed to permanent use. Sometimes if 
is the graveyard of the low wage 
earner’s savings where he had fought 
for a home of his own and had not 
counted on unemployment or other 
wreckage of his hopes. 

First construction is in this case 
usually to blame, Thrown together 
for speed and cheapness “shack 
towns” are doomed to be slums the 
day they are born. 

One Thing in Common 

One thing nearly all slums have in 
common. Some owner, away back 
got “his” out of them. They have 
paid for the entire original cost of 
the land and buildings, upkeep and 
taxes. In normal times, a house will 
do this in about 10 to 15 years, But 
some slums have: been paying for 
20, 40,80 years. In other words, they 
have paid time and time again. 
Owner after owner may have got 
@ profit out of them. That does not 
help the present owner, who may 
_ paid a high price for his prop- 


That is why there is now such a 
wail from some slum owners. Many, 
probably most of them, have finally 
got stung. 

The fate of real estate in general 
in the depression is one reason, The 
slum property business frequently 
depended on fast turnover and a 
highly liquid real estate market. The 
depression froze it. 

Unemployment first of all and most 
severely hit the dwellers of this type 
of property. True, after a couple of 
years, relief systems were organized, 
but welfare authorities only in the 
Tarest of cases gave rent allowances 
&s high as the slum landlord form- 
erly received, 

Often rent allowance was about 
0% of the old scale. In Toronto, 
for instance, it has been estimated 
that the average relief tenant moves 
a little more than twice a year. Fre- 
quently the landlord loses a whole 
month’s rent or gets only a portion 
of his allowance. 

At the same time, taxes soared, 
laree!y because of these relief costs 
énd the landlord saw himself mak- 
ing a double contribution—through 
lower and often uncollected rents, 
énd through higher taxes. 

New Source of Attack 

Now, the slum landlord is alarmed 
from another source. It is not mere- 
ly increasing sentimentality as some 
call it for the plight of the poor that 
‘s behind the drive for slum clear- 
ance. True, some of the housing 
end slum clearance schemes are 
merely the frothy enthusiasms of 
sentimentalists, 

Because of the 


it means or involves, is a good thing, 
betty politicians have been finding 
magniloquent schemes first rate vote 
Catching bait, 

Fortunately, 
Which are being applied to the prob- 
lem base their efforts on something 
more than sentiment. Al 
io may be reason 

something about 

Cost to the comm 
an argument that 
Other alone would 

Today the dolla 


has been forced into improving his 
dwelling out of the slum class. Slow- 
ly but at no expense to the public 
and with a minimum of dislocation 
to the real estate situation at large, 
the slum dwelling is being renovat- 
ed. Some argue that this is just a 
perpetuation of the slums. 
. Unfortunately, in not a few indivi- 
dual cases this pressure has produc- 
ed very real hardships. Owners who 
bought at the inflated values of the 
middle twenties see the chance of 
coming out clear on their invest- 
ment worse than ever. 
Slam Dwellers’ Habits 

The validity of the slum owner’s 
other complaint that slum dwellers’ 
living habits would make a slum of 
any place they were put, is ques- 
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a completely new batch of slums. 


Rents Uneconomic 

A major difficulty with housing 
schemes is that no house that pro- 
vides the “minimum” necessities can 
be rented—on a business basis— 
cheaply enough to permit the “poor” 
to live in them. 

Lowest estimates for building 
“minimum” houses of three rooms, 
and bathroom on low price land in a 
big Canadian city were around $2,- 


700. That was months ago and labor 


costs have been rising sharply. Low- 
est economic rent for those places 
would be $22 to $25 monthly. Yet 
the really low income group for 
whom these housing schemes are 


Royal Trust Manager 


Has Wide Bac 


R. ‘L. Crombie Appointed 


Toronto Head Nine 
Months Ago 


Executive direction of the Toronto 
offices of The Royal Trust Co., now 
established in larger quarters in the 
new Royal Trust Building, is in the 
hands of R. L. Crombie, a native of 


in both Ontario and Quebec. 

Mr. Crombie was appointed To- 
ronto manager last March, after 
serving for some years as one of the 
four assistant managers at the com- 
pany’s Montreal branch. 

Born at Picton, Ont., 50 years ago, 
he is the son of the late R. J. B. 
Crombie, who served as manager of 
Bank of Montreal branches at Pic- 
ton, Belleville, Kingston, and other 
Ontario points. After attending 


Lakefield Preparatory School .and 
the Rothesay Collegiate School 
Rothesay, N.B., Mr. Crombie joined 
the staff of the Dominion Bank and 

in branches at Montreal, 
Hamilton and Toronto (City Hall 
branch). 
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money. 
Canada’s national low-cost hous- 
scheme 


which,. many 
te implemented at Aig 
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have the privilege of living in them. 

Undoubtedly, building 50,000 
houses at a total construction cost 
of $125 millions would do much for 
Canadian business, The construc- 
tion trades would prosper. The long- 

and long-predicted real 
estate boom would appear to have 
arrived. 

At the same time, the slum, near- 
slum, and near-near-slum owners 
would very clearly see that their 
cake is dough, that like other de- 
pression victims, the time for their 
stinging was at hand. 


B. C. Amends 


kground\Its Labor Law 


Unions Will be Required 
to Account for Mem- 
bers’ Dues 


From Our Own elaine as 
- VANCOUVER.—Definitely reject- 
ing the trades union bill offered by 
the C.C.F. which would formally 
recognize labor organization in 
British Columbia, the Provincial 
Government has decided to go ahead 
with a bill of its own—in some re- 


ted to a legislature in Canada, pro- 
viding for compulsory arbitration 
of labor disputes. 

Under the terms of the new law 
strikes will be outlawed pending 
arbitration. before a permanent 
board. The bill is patterned rough- 
ly along the lines of the New Zea- 
land labor arbitration bill, although 
it does not go so far as to forbid 
strikes in defiance of official arbi- 
tration rulings. 

The Government plans to put a 
closer check on labor activity and 
— impose greater responsibilities on 

ons, 


Gives Employees Bonus an 


i etiertleneeeetnetaneateenetinrnteetiemmeintneene eee 


Wy e take pleasure in announcing that increased 


business in Toronto has necessitated a move to larger 
quarters. 

From Monday, the 6th December, the offices of the 
Company will be open for business in the Royal Trust 
Building, at 66 King Street West. 


/ Occupying the first three floors of the building, 
with Safety Deposit Vaults in the basement, The Royal 
Trust Company is equipped to serve its present and future 
clients to the best possible advantage. 
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Dominion of Canada Bonds 
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;waax| Disputed By Economi: 
arter endi Ween ES vee CRE ed os EN , ‘ oe: et . RAR 
nt to re Admit Monetary n Policy May Have F or 
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15 Nov. “él 
* 4 June 
15 Oct. 

1 June ’ 
15 Oct. 
15 Jan. “44 
15 Oct, "44 
15 Nov. * 
15 Aug. ’ 
15 Oct. * 
1 Feb. * 
1 June * 
15 Oct. * 
15 Nov. * 

1 May 
15 Oct. * 

1 June " 


= 
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| fune 1s MINES | 
1 Nov. ‘S LIMITED 


Nov. ” ieee , : : 

1 Nov. 00 2... 208. 43.39 | ending 31 cember, 1987, has (Non-Personal Liability) 

5 ee NOTICE is hereby given that a 

15 Jan. ’ Quarterly Dividend of 10 cents 
per share and an Extra Divie - 

dend of 10 cents per share have 


Perp. bonds .... ‘ : 

Dominion Guaranteed Bonds 

Canadian National Rallway: 

2 1 May ‘38 .... 100,00 © 100,50 
15 Feb. "43 ....' 97.85 98.35 


+ 1 May “4 sad London, Ontario, 
3 15 Dec. °5SO .... 
53 


; : ‘26 | 80th November, 1937. 

15 Feb. "53 .... g 
1 Sept. "SL cces . . 
1 Feb. 936 <0. SB 46 ACME GLOVE WORKS 
; Jun 55 bee ‘ J 
Feb. °54 ..-- 116. : : LIMITED 

. ‘ 

19.25 


ct. "69 .... 118. unwise to give any d 
seasheh Sovetneeieiiale ake eee ment of loses in millions of dollars which the brie objects was the R.B. 
Provine ause f Pp 
New Brunswick: rive {ghthe er itend fone oot ‘ 1987. the effect on wheat prices of the/ able balance of trade by tariff polli- 
mS ie © sees eae 10400 aa3| Dee? ges nrne inn Six and aad SEEMS A at Sere ywered ha seer ab cies and to keep the Canadian dollar 
is $5 Jan. "60 .... 107. ; Half Per Cen or ca 8 
oo Te Preferred Shares of Copital Stock vt ae 7 


Nova Scotia: ‘ losses for the prairies on the assump- 
, an. "52 .... 83 95.00 this be Jan that whea ces in terms 
a. tS wc Seas ames archolders of recort| Western Grocers | (io, 2st wheat prices in terms of 
> = net, 108.50 t the cl sterling stood economists who 
4% 15 Sept. "52 .... 107. at the close of business on 

$1 Mar. -oe+ 116.50 216,50 3.88/ 18th, 1937, LIMITED 


PY pe, ho Sm tame t] ons Malt Canas pet tact pe 
® ane * . © 
4 idgune 108 78 declared on the No Par Value Com- 


4% 1 June '50 .... \ 111.00 
4% 15 Jan. "62 .... 113.00 115.00 mon Stock of this Company, to be 

paid 1 to share - : change to fall in terms of pounds 
ord at Seis of ore. Notice is hereby given that the sterling. Australia, on the other 


on December 18th 1937 following dividends have been hapa, permitted 4 the ates of exe Wheat Market Di gestin g 


om Broo Bung tere es me te tee Boas 


2%| THE ONTARIO LOAN 
0.83 AND DEBENPURE 
COMPANY 


r 
we 
wes 8 


= 


ny 
om s Office, 
; e. Ontario, on the Sra Jannat? 
the 15th December, 1937. 8 
By Order of the Board. 
T. H. MAIN, Manager. 
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By order of the Board, 


the Figures 
RONALD GRACE, argue, however, that it !s/ dollar. 
decretary- 


efinite state. Brietly, the monetary policy to 
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' Vancouver, B.C., 
November 30th, 
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SSsus 38a 
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have reviewed hig argument doubt 
if the loss would be anywhere near 


Notice of Dividends 


GRAIN. / 
MERCHANTS 4:Wotld Aad 


ae 


54 1 July ’ 028s 116.75 
Ont. Hydro. Comm.: 
9% 1 Apr. ‘47 .... ‘ 102.25 
4% 1 Jan. 70 .... 
Prince Edward Island: 
3 1 Oct. “45. 
Quebec: 
3 1-Nov. "5 
% 1 July ’ 
4 15 Mar. °5 
4% 1 Aug. " 
44 2 Jam. * 
Alberta: 
- 15 Dec, °54 
#2 +1 Oct. ‘51 
#5 1 Oct. °5 
% 1 Oct. °5 
5% 1 Apr. "52 .... 
6 1 Mar. "47 .... 
British Columbia: 
t 1 Dec. *57 
% 15 Jan. "5 


5 2 Dec. "60 .... . 120.08 
By Order of the Board, declared: on 
A. LEPINE, On the Preference Shares, 1%% | monetary action resulted, the brief 


Montreal; December $rd, 1850” Soa ice Tsk ee — ee me Sele io on R h | f FE j l S h . 
——|holders of record’ December |tralian exporters. on’ foreign, sales usn oO a ipmenis 
BRITISH COLUMBIA POWER | | 20th, 2937. decrease of almost 90% in return in 
CORPORATION, LIMITED 


Gn the Common Shares, 6c Per | Canadian money to Canadian ex-!7 t++16 Price Fluctuation Now Expected Until Present 
DIVIDEND No. 38 
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SHIPPERS & 
EXPORTERS 


JAMES RICHARDSON € SONS 
SARRRISES ER2SMF = ATES 


WeSMRs® = BRST She 


223 82.0 858s 


S$ 


Owning and Operating 


Terminal Elevator at Port Arthur 
(Capecity 5,500,000 bushels) 


Over 200 Elevators in Western Conade 


$2 888% ghee: : SB 


share, payable Jan th, . Argen' 
1938, to shareholders of record| bi wheat produc f Orders Cleared — Australia Exports 
Decem Gaining in Volume 


ber 20th, 1937. Australian course by permitting an 
From Our Own Co 


| By order of the Board. exchange increase of almost ns. 
WINNIPEG.—Wheat market at Winhipes has developed a quieter tend- 


W. P. Riley, Cc rations Underestima 
President. Two fundamental oa of 

ee tis we nae ed, OF! eney, due presumably to completion of business for shipment down the 

lakes prior to close of navigation. Much of the grain put forward over 


io ak 1937 
Decem . While the brief purports to cover 
: the period 1931 to 1896, economists| the lakes has been definitely booked for shipment during the next few 


find that the argument applies with | months and only a part of it presumably remains hedged in the Winnipeg 
market. In consequence much of the business during immediately succeed- 
McD, and C. Holdings ing weeks will relate to the exporting of such grain, and it may be some 
Makes Capital Payment weeks before the demand here again becomes urgent, 
From Our Own Co 


Once such shipments are cleared, however, the extremely low state 
respondent of supplies left in Canada will become increasingly noticeable and sharp 
MONTREAL.—MceD. and C. Hold- | market movements will again be possible. 
= TT ate —_— Marketing of new crop Australian wheat {s becoming important and 
i oe with some easing of ocean freight rates that country is expected to put 
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Manitoba: 

14 1 Dec, °57 
4% 15 Dec. °5 
*5 2 Dec. “59 .... 
5% 1 Oct. °55 .... 
6 1 Apr. * 
Saskatchewan: 


oo 
_ 


A Complete Investment and Trading 
Service 


CANADA PERMANENT 
MORTGAGE CORPORATION 


SPF EP eee 


BRask 
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» SB sess J 83.00 
*Payable Can., N.Y. & £. =Calculated 

to call date giving lowest possible yield. 

{Payable Can. & N.Y, 6Payable N. 

éCallable on or after Sept. 15, 1966. 

fTraded flat. Interest being paid at 50% 

of coupon rate; minimum rate 2%. 
tPayable 2. 


| Dividends Declared] 


This 

pay- Date 

ment payable 
12) 


S 


Acme Glove 
Do., pref. ....00 s 
Anglo-Huronian ... ‘10c 
Agnew-Surpass, pf. $1.75 
Bathurst Paper, A . 
Beatty Bros., pf. .. $3.50 
Bell Telephone .... $2 
Brazilian Tr., pf. .. $1.50 
B.C. Power, A... 50c 
Burlington Steel .. 15¢ 
Bk. of Canada .... $1.13 
Ik. of N. Scotia .. $3 
Biltmore Hats, pf. . $1.75 
Belding Cort. ..... 1 
Do., pref. ....... 


record at the close business on 
December 3ist, 1937. 


Second Preferred Dividend No. 44 
Noce of one nd geht 
aw has been 


Notice is hereby given that a Divi- 
dend of TWO PER CENT on the 
paid-up Capital Stock of the Cor- 
poration has been declared for. the 
current quarter, and that the same 
will be payable 


MONDAY, THE THIRD DAY 
OF JANUARY 


next, to Shareholders of record’ at 
the close of business on the Fifteenth 
day of December, 1937. 


By order of the Board. 
WALTER F. WATKINS, 
Secretary. 
Toronto, November 17th, 1937. 


Dominion Glass Company 
Limited 


of its outstanding certificates of 
indebtedness will be paid Dec. 31 
to certificate holders of record 
Dec. 6. 

Payment of this 2%% will bring 
the total payment in respect to these 
certificates to 52%% of their orig- 
inal face value. The. following 
payments already have been made: 
10% Dec. 29, 1983; 5% Dec. 31, 1934; 
5% Dec. 31, 1985; 5% Dec. 15, 1936; 
25% Feb. 27, 1037. 


Capital Securities Corp. 
Assets Sold by Trustee 


MONTREAL.—J. Powell Ver- 
mette, trustee of the bankrupt Capi- 
tal Securities Corp., Montreal, has 
issued a report to the creditors stat- 
ing assets have been sold for $2,000, 
partly at terms extending to Fcbru- 
ary, 1038. 

A general statement of affairs 
shows liabilities of $9,129, of which 
unsecured claims amount to $6,827, 
The assets, amounting to $2,616, are 


large quantities afloat within the next few weeks, Heavy rains in northern 
Argentina threaten to delay harvesting there and to cause some further 


e STOCKS ... BONDS @ 
GRAIN .... MINES 


deterioration in the quality of the crop. 


High Premiums to Continue? | See Big U. S. Carryover 

Canadian export flour millers have 
been feeling the pinch of high pre- 
miums on top grades of Canadian 


hard Whest. Grain dealers and grain 


growers state that these premiums 


are fully justified. Moreover, they 
maintain that these premiums will 
continue throughout the balance of 
the season and may possibly widen 
still more.. The standard of Can- 
adian flour is based upon the milling 
of No, 1 hard, No, 1 Northern and 
No, 2 Northern wheat, and foreign 
customers, particularly. in Great 
Britain, base their requirements 
upon the use of a percentage of this 
high-grade wheat for strength. The 
cheaper wheats they buy from com- 
peting countries are known as “fil- 


MELADY, SELLERS & CO. LTD. 
Grain Exchange § WINNIPEG Phone 92709 


Even with improvements in ex- 
ports of United States wheat re- 
cently and long-hoped-for German 
orders last week, a carryover in ex- 
cess of 200,000,000 bushels appears 
probable next July, Gilbert Gusler 
estimates in’ a review of the wheat 
situation for the Millers National 
Federation. Mr. Gusler states that 
both domestic consumption and ex- 
ports have m considerably be- 
low expectations, with current 
stocks running about 235 millions 
above a year ago and more than 
that’ above the average domestic 
utilization figures between now and 
June. Of course, if ffost damage in 
the Argentine proves to be more 
serious than believed, then some im- 


NORRIS GRAIN COMPANY 


PRIVATE WIRE SYSTEM 


GRAIN—STOCK—BONDS 


Principal Offices: 


WINNIPEG, TORONTO, MONTREAL, VANCOUVER, 
VICTORIA 


largely represented by office furni- 


ture and fixtures, provement in exports is to he ex- 


pected, but Mr. Gusler appears very 


. ited, for the 
; ; : 938, is31 payable aft 
Pe ; L. C. HASKELL, Secretary. Notice of Dividends 
mi ae ; 24 , ‘ gq otice is hereby given Wet a dividend dubious of United States being able 
t. Can. yrs : “ one saree partons t above-normal c¢ ° 
Cent. Pat. G. M. .. : ey a PREFERRED Wheat Pr lees . eat an arry 


Comm. Alcohols pe. 10c 
' leoboll, ending the 3ist day of ber, 1937. Cash Quotations 
Can. Breweries, pf. 50c Notice is also hereby given that a divi- r - : A ntine Doubs 
rge 


Calgary & Ed. Be . E 
Cosmos Imp., pref. . $1.25 ; , dend of one and one-quarter per gent 
Candn. ; jee 7 ~ ae 
can Cotions — wi co MON TO of, the Comba ae the It will probably be another week, 
” rei. ‘ 
Cndn. Ol, pret.” and perhaps longer, before there 
Cn Gen, Elec. . $1.50 %|can be a definite appraisal of Argen- 
tine wheat production. Until. then, 
sharp variations in prices may be 
expected. Perhaps the most pessi- 
mistic idea yet expressed is a crop | 
» 


lers.” 


Nn M. PATERSON & COMPANY LTD. 


Own and Operate 
One Terminal Elevator in Fort William 
109 Country Elevators 
Total Storage Capacity 6,925,600 bus. 
3! Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 


’ 


M 
quarter en 
1937. 
Preferred Stock Dividend No. 40 The above Dividends are payable oo 
Con vy. St NOTICE IS HEREBY GIVEN that Monday, e y anuary, , 
See — 37%ee .15 Dee. a dividend of $1.00 per share has been | | to Sha yodnende: y the sn = of 
Coniaurum Mines... 5¢ D declared on per cent cumu- oot ’ 5 y o 
anada Cen ‘pf. $1. ; , lstive Preferred Steck of = December, . 
the Quarter ending ist, By Order of the Be 
1937, payable January a ee Oe MERVYN OFFER, , 
shareholders of record at j itiiede 
of business on December Sist, 1937. , . 
Sy Coder of the Beank. Repneeet, Bee Dyepebes, 1087. 0. 1 North. (Attan.) ... Late 
FRED HUNT, : Atlan. ... 1.41% 
Secretary, ustraliant Ll 


November 29th, 1937. The Consolidated Mining 


and Smelting Company 
of Canada, Limited 


Dividend No. 65 


Can. W. N. Gas, c. $1 
no greater than 180 million bushels, 


4 Toronto 
@ Markets 
F ind, & Mines 


of which a substantial portion will 
be damaged by frost. The most op- 
timistic would perhsps put the total 
25 millicn bushels higher, 
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- + 


an. ; uth Pr. pf. $1.50 

-an. Wire. Box, A 37%e 

Cariboo Gold , 
0, extra 
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DIVIDENDS DECLABED (Continued) 
Jan. 3 Dec. 15 


gen. = pee tJan.eFeb, speculative offers. 


tNew crop, prompt shipment. 


“mr HE basdnees man of to-day is surrounded by keen 
competition, and to obtain a fair share in the markets 


available he must know conditions.” 


SANFORD EVANS WHEAT YIELD MAP OF 
WESTERN CANADA brings directly to your desk. 
thirty-five hundred individual stations in the Prairies, 
showing the average yield per acre of wheat in the 


districts surrounding these points, 
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“nnar Gold ,...es se 
Ham. Cotton, pf. .. $50c 
yetland Beil, c.. ie Dee 
“in. Un. Theat., pf. $1. 

Hinde & Dauch ms "ase 
=P Tobacco, ord, 110¢ 

at Coal & Coke .. 2 


Inter, M 45c 
of. ... $1,795 
.. S09 


“ining 

Inter, Nickel, y 

Inter. N ckel, c. 
Do., extra 
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NOTICE IS HEREBY GIVEN that a 
dividend of Twenty Cents (20c.) per share 
has been declared on the common stock 
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Using this map you may ‘direct your sales efforts with 
assurance. . : 


ORDER NOW TO MAKE SURE YOU WILL 
RECEIVE YOUR COPY EARLY. Single <opies 
$3.00 each. Specis! quotations: on larger orders. 
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Lang, John A., ¢. ., 
Lake Shore Mines... 
0., extra 
Lava Cap M. ...4. 
ttle Long Lac .., 
Usiana Land ,,, 
0., extra 
Land. Bk & Loan., 
Mec tié., Did. .. $1.25 
Monin n Steel, pf. $1.75 
Maus Loew's, pf. $$1.75 
chers Dist., pf... 30¢ 
Onarch Knit, pf. $1.75 
_ Cottons .. 50c 
» pret $1.75 
McColl-Front., pi. . $1.50 
Ontrea] Loan 50c 
McK. Bed Lake .,. 
McGill Creek c."!", 
vat. eseare, gf. oxé 
‘ationa TUSt oose 
Nat. Biscuit 
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A. J. PATTISON JR. & CO. Lid. 
Eetabtiohed 1907 sae 
CORPORATION SECURITIES 
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Life Companies Study 
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Mortality 


Many Companies See Advan 
ainly Theoretical and 


ape 
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Table Issue 


08 of Revision as 
in Compli- 


cation—Committee Now Studying Plan 


Need for new mortality tables on 


; __+ which life insurance companies cal- 


culate the amount of premiums re- 
quired on policies has frequently 
in high insurance 


tion of this demand was given at the 
3ist annual convention of the Asso- 
ciation of Life Insurance Presidents 
including both US. and Canadian 


the real cost 
‘ot 


officials which met in New. York | medical 


last week, 

“Mortality experience, both ordi- 
nary and industrial for the first 10 
months of 1937 shows a saving of 
38% over the experience of 1936,” 
declared Dr. Charles L. Christiernin, 
medical director, Metropolitan Life 
Insurance Co, 

In other words, the mortality 
tables now in use and compiled on 
the death rate of generations ago 
were 38% further from the actual 
experience than they were last year, 
therefore adding by that much to 
life company earnings. 

Policyholder Gets Benefit 


The company answer to the charge 
that they should base their rates on 
real death experience is, of course, 
that what they save on the ‘inflated’ 
mortality tables they pay out to 
policyholders in the form of divi- 
dends and other savings. 

Mortality tables are simply the 
odds between life and death at any 
given age. The tables most current- 
ly in use are based on life and death 
tates of one or two generations ago. 

In 1911 the National Convention 
of Insurance Commissioners urged 
that the life companies should draw 
up a new table and base their pre- 
miu on the real life and death 
odds. is was done by both Can- 
ada and the United States covering 
the experience of the years 1900 to 
1915. In 1918 the two tables “Cana- 
dian Men” and “American Men” 
were published. 

Use of these tables indicated the 
need for lower premiums but re- 

_ serves increased by some 5% which 
Was one reason why the new tables 
did not come into general use. The 
older ones still dominate the life 
insurance field in Canada. 

For the policyholder with a par- 
ticipating policy or in a mutual 
company, the question is of much 
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NEW CHICAGO HEAD 


Berrien Tarrant has been appointed 


Chicago manager of the Canada Life 
Assurance He was formerly 
t 


.|the depression 
confidence of the 


es States diseases, economic, 


Presiden 

City last week. 

ance 

responsibilities to the public during 
has merited the 

public, “and will 

enable the institution to go forward 

into realms of wider service to 


meet human needs in the future,” distri 


the speaker declared. 

“Canada catches all the United 
social and 
to some extent even political and 
religious diseases,” Mr. Dunning 
declared. “Even.the grasshoppers, 
which on occasion destray our 
western crops, invariably come frem 


“ithe South. I think most.of you 
© | admit more satisfactory results from 


direction of the Association of Life 
Insurance Presidents is now at work 


ty | studying the situation for prepara- 
tables. 


tion of new 
Although true mortality tables 
might not greatly reduce premiums, 


the/and might reduce dividends and 


his policy lapse or surrender it. 

It is also argued by some that 
lower, premiums would mean less 
money available for expenses such 
as advertising and commissions. 
Agents are now complaining bitter- 
ly that, the commission is too low. 

“On the whole,” 
orthodox insurance expe 
advantages of working with an up- 
to-date table is large theoretical and 
is largely offset by various practical 

culties and disadvantages.” 
Criticism 


Each year for the last eleven years the Standard Life of 


Edinburgh has declared a 


ANNUAL COMPOUND 


BONUS 


addition to the Sum Assured and 


Cash Dividends ... in 1937 this 


for the 


year to many of the older members over 


ASSURANCE COMPAN 
HEAD OFFICE: 3 GEORGE STREET, EDINBURGH 
HEAD OFFICE FOR CANADA, 391 St. James Street, MONTREAL. 


All policies ere written and tssued in Canada end daims ure 
admitted and paid by the Canadian Soard of Directors. 


W. H. CLARK KENNEDY, Manager for Canada 


FIRE INSURANCE — 


BRANCHES 
By adopting the Northwestern Mutual plan of fire insurance, . 


business men convert an “expense” into an “Investment” 
paying substantial annual dividends. Last year this mutual 


Vt 


company distributed $1.143.727 to policyholders in dividends, 


eS UM Ue 
_ FIRE ASSOCIATION 


Ss 


other “profit sharing,” it is felt in 
many quarters that the magnificent 
business record of the life compan- 
ies would be protected with realistic 


Complications Seen 
actuaries interviewed 
on the point felt that while new 
tables might on certain types of 
policy result in a saving for the 
policyholder, the net result would 
hardly merit the. move. 

No law in Canada or any of the 
provinces rules on what mortality 
tables a company shall calculate its 
premiums. In only a few states of 
the American union, a certain table 


if it were decided to adopt 
table by choice or by law 
not be used for life insur- 
eady in force, since the 
of the original insurance con- 
would be contravened thereby. 
table could only be used 
business which would 
add complications. 
» in Canada, there seems 
to indicate forcing use of 
one table on the life companies, 
informants felt that a 
new table would serve poorly both 
for bettering the life business and 


ol Vitti 
eal 


See 


Great-West Stages Drive 
In Honor of President 


A one-month drive in honor of 
George W. Allan, K.C., president of 
The Great-West Life Assurance Co., 
was staged by the field force during 
November and established a seven 
years production record, During the 
month, 2,392 individual sales were 
reported, making a total of over $8 
millions of new insurance. This re- 
presented a 21% increase over 
Nov., 1936, and was the best Novem- 
ber in seven years. During, the 
month, a substantial gain in busi- 
ness in force was also registered, the 
increaese for the year to date being 
approximately 12.5 millions. 


Lloyds to Extend : 
Opefations to Kentuck 


Lloyd’s of London begins operat- 
ing in Kentucky this month. Per- 
mission has been granted by the 
insurance commissioner after a 
deposit of $350,000 was made. Fire, 
casualty, bonds, auto, compensation, 
etc., will be featured, although the 
company will write all lines of insur- 
ance other than plate glass. The 
office, at least at the start of opera- 
tions, is likely to be located at 
Frankfort. It is rumored that tobacco 
and whisky insurance is mainly 
what the company is after there. 


[ Obituary | 


David Robert Walsh, fire com- 
missioner for the city of Montreal 
since 1930, died recently in bis 52nd 
year. Until his appointment as 
commissioner Mr. Walsh spent his 


to 
over $1 million for 
937 over the same period last year. 


887 GOLDEN JUBILEE YEAR 1937 72 


ANUFACTURERS 


The Sure Way 


While you live you 
- family. 


make dally provision for your 


your investments in Canada than 
from your investments in any 
country outside of your own 
borders.” } 
Benefits to Canada 

Canada’s advantage in having a 
neighbor such as United States was. 
Mr, Dunning believed, facility for 
“watching and taking advantage of 
your wonderful technological de- 
velopments in all lines of industry. 

“We have the further advantage 
of having a neighbor with resources 
cf climate and geography so varied 
and so rich as to permit experiments 
on a larger scale and with wider 
implications than would be possible 
for us to undertake,” he said. “We 
have profited’ by watching the 
results of your experiments in social 
and economic matters. 

“I would say to you that your 
faith in Canada is justified and that 
so long as you retain faith in the 
future of the United States you may 
without fear the same degree 
of faith in the future of the Domin- 
ion of Canada.” 


Breweries Staffs 
Get Pension Plan 


Canada Bud and City Club 
Inaugurate Plan for 
Employees 


Canada Bud Breweries Ltd. and 
City Club Breweries Ltd. have 
adopted a group life insurance and 
pension plan for benefit of em- 
ployees. 

The plan provides for pensions, 
based upon average salary and years 
of service, to commence at age 65 in 
the case of male employes_or age 60 
in the case of female employees. It 
is arranged on a co-operative basis 
with employees contributing to- 
ward the cost \of their pensions 
Group insurance is included 40 pro- 
tect the families of employees join- 
ing the plan. 

An employee leaving the service 
at any time before retirement may 
receive a refund of his contributions 
or the equivalent amount of paid-up 
pension purchased to date. If, how- 
ever, at least 10 years of service 
have been completed the withdraw- 
ing employee may receive a paid-up 
policy for the full amount of pen- 
sion purchased to date, including 
that purchased by the employer’s 
contributions. 

The Canada Bud and City Club 
are paying the entire cost of the 
life insurance and past service 
credits in addition to a substantial 
share of the cost of pensions earned 
after the commencement of the plan. 

The plan is underwritten by The 
Mutual Life Assurance and nego- 
tiations were completed by N. E. 
French, Bay Street office. 


Saskatchewan Premiums 
Total $10.8 Millions 


From Our Own Correspondent 

During the calendar year 1936, 
residents of Saskatchewan paid $10.8 
millions in premiums for life, fire 
and other types of insurance. Total 
of insurance company investments in 
the province for the year was $68.1 
millions according to the annual re- 
port of the provincial secretary. 


C. N. R. Orders : 


Near Conclusion 


Only Small Balance Left 
to Deliver of 1937 Equip- 
ment Orders 


From Our Own Correspondent 


MONTREAL.—Canadian Natioral 
Railways has received to date more 
than half the new equipment ord- 
ered in 1937. Most of the other cars 
will be delivered before the end of 
the year. 

Already delivered are 2,000 steel 
box cars, 278 freight refrigerators, 
300 gondola cars, 30 steel sand cars, 
100 gondola cars for the Grand 
Trunk Western, 100 freight refriger- 
ators and 200 automobile cars, also 
for use on United States lines. In 
addition the company bought 40 
flat cars second-hand, while 15 snow 
plows are still to come. 

Passenger equipment ordered 
includes 10,mail express cars, which 
will be ready within the next 
month, 10 baggage cars and 50 first 
class air-conditioned coaches. Of the 


coaches 35 have been delivered. 


Canadian National shops at 
Transcona, Manitoba, are building 
125 freight refrigerators. Other 
builders are Canadian Car and 
Foundry, Eastern Car Co., National 
Steel Car Corp., Magor Car Corp. 
and the Pullman Co. The latter two 
operate in the United States. 
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Working Co oaT 


$s 
Curren assets eeeveeee 627,338 
Current abilities .... 06,801 
Working capital .....- 

Spend on Plant 


net wor: capital position 
aa et tee end of last 
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able advanced from $138,947 to $168,- 
400, while cash in banks advanced 

245 to $63,426. 

the. year the company 

spent on capital account about $113,- 
000, while a further $9,000 was spent 
on miscellaneous equipment, The 
expense in this connection was pro- 
vided for out of the reserve set up 
for depreciation. 

Build Power Plant 

In addition to the liabilities shown 
on the balance sheet, the company 
has contracted for extensions .to its 
properties to an amount of approxi- 
mately $143,000. This represents in- 
stallation of a new hydraulic power 
development of 1,400 h.p. 

Funded deht of the company at 
the end of the year amounted to 
$1,326,000, as compared with $1,342,- 
000 at the end of 1936 year. This 
figure was arrived at after includ- 
ing $38,000 of bonds held in the 
treasury. \ 


U. S. Policyholders Receive 
$2,400 Millions in Year 


During 1937 some $2,400 millions 
will have been paid to policyholders 
in the United States declared Gerard 
S. Nollen, president, Bankers Life 
Co., Des Moines, speaking to the 
convention of Life Insurance Offic- 
ers Association at New York. He 
based his estimate on the reports of 
companies doing 90% of the life 
business in the United States. 

Of that amount 40% will have 
been disbursed as death claims to 
beneficiaries and the remainder to 
living policyholders in the form of 
endowments, annuities, surrender 
values, dividends, disability and 
double indemnity payments. 

The amount of cash paid out by 


Life Underwriters Add 
Three to Directorate 


Three new directors were added 
to the board of the Life Under- 
writers Association of London, Ont., 
at a recent meeting. They are: 

R. Legg, Dominion Life, 
E. H. Wahl, Metropolitan Life, 
W. Lansdell, Prudential. 

Committee heads are R. Legg, 
B. Hamilton, B. Patterson, Roy Dale, 
Preston, Gilbride and W. A. Torney. 
Plans for the annual sales congress 
to be. held the middle of February 


tare under way. 


Companies’ Act Conference 
Comes Closer to Uniformity 


Little information has been made 
available as-to progress made at the 
conference between representatives 
of the provinces and the Dominion 
on uniform company law. 

At the conclusion, a short state- 
ment was given out indicating that 
progress had been made in reaching 
a common basis. 

The statement indicated that the 
members of the committee had ex- 
pressed little divergence of opinion 
on important questions. Reports 
submitted by the delegates to their 
respective governments, therefore, 
are expected to indicate good pros- 
pects for reaching unanimous con- 
clusions in respect to most of the 
essential problems. 

Prohibition of the use of non-vot- 


with the exception of British Col- 
umbia. Hon, Fernand Rinfret, sec- 
or e — who issued the in- 
vitation e conference, proposed 
that the Dominion and the provinces 
should agree on the drafting of a 
model act to apply throughout Can- 
ada. This would be enacted by the 
Dominion parliament and the pro- 
vincial legislatures, It was 

that the provinces should not be 
asked to sacrifice any of their juris- 
oe but the te of the Domin- 
on and provincial acts would simp 
be made identical, ” 
LS seseeeesaenshehessenenneme 


FIDELITY: 


ing shares was favored by the com- | | 


mittee. The principle that the vot- 
ing strength of shares sh 


practicable. 
The conference was attended by 


representatives of each province, 
TS 


NOTICE 


Notice is hereby given that the 
INSURANCE COMPANY: OF 
NORTH AMERICA has received 


Insurance Company 


of Canada 


insurance companies equals 16% of 
the total received by individuals 
from the entire manufacturing in- 
dustry: of the United States, and to 
about 60% the amount received from 
agriculture. 

During the year some 64 million 
policyholders with an average prem- 
ium of $60 will have enabled the 
life insurance companies to invest 
$4,000 millions. New insurance for 
1937 will approximate $15,000 mil- 
lions an increase of $700 millions 
over last year. By the year end some 
64 million Americans will hold -poli- 
cies averaging $1,700 each, the larg- 
est amount of life insurance ever 
held in tthe United States. 


| Appointments | 


Excelsior Life Insurance Co. an- 
nounces appointment of: 

HOWARD J. CROFTS as branch 
manager at Hamilton, 


THE EMPLOYERS ' | 


. jn most men's minds. But 


risks they regard lightly may 


It is, therefore, essential 
that you request your insur- 
ance agent to review your en- 
tire insurance position. 

Consult him and provide 
him with the information re- 
quired to secure adequate 
coverage. 


uasuty ASSURANCE orrorarion 
MONTREAL 
WINNIPEG 

All Classes of Insurance Transacted 


FIRE, AUTO 
EXPLOSION 
LEAKAGE 
TORNADO 
MARINE 


TORONTO 
VANCOUVER 


LIMITED 
CALGARY 


BRITISH 
TRADERS 


INSURANCE 
COMPANY 
LIMITED 


ASSETS $30 MILLIONS 
Head Office for Canada, Metropolitan Bidg., Toronto, 


COLIN E. SWORD, Manager for Canada 
J. W. BINNIE, Associate Menager (Montreal) 


_ The Independent Order of Foresters 


Monthly Income During Disability 


Certificate Plan B: Issued by the Society affords outstanding 
sganabiion It provides an Old Age Benefit, payable in one sum, 


for the full 


amount of the Certificate, on the 60th birthday, or, 


payment in the event of death. 

In addition, the Certificate provides a generous Disability 
Benefit of Ten Dollars a month, for each $1,000 of Protection 
carried. Payments of such benefit are not a charge against the 
Certificate when it becomes a claim, either as a result of death 


or old age, 

The Certificate 
privileges. Double 
of a nominal sum, 


‘ FRANE E. HAND 
Supreme Chief Ranger. 


“The Unwelcome 
a 


Vi 


contains the usual automatic non-forfeiture 
Indemnity may be secured for the payment 


HEAD OFFICE, TEMPLE BUILDING, 
TORONTO, CAN. 


RESIDENCE BURGLARY 
AND ROBBERY 
INSURANCE. 


The CANADIAN INDEMNITY Co. 


Montreal 
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The Trusted Hand that Robs 


Newspapers 
that 


men and women 


employer in your 


invested in Pearl 
peace-of- 


details today. 


Head Office for Canada: 


LAWSON 2. 


Fidelity Bonds 


eee and may save 
Make an effort to 


frequently carry tragic 
who couldn’t resist temptation. But 
such peculations are seldom . 


Trusted employees 


human 


stories of trusted employees 


the tragedy for employers is 
recoverable. 

--. there are really no such persons as as 
being 3. So put the facts on 
ee an anal peemiom 
will reap a large dividend of 
his business from serious loss. 


get some of this profitable business — write for 


VICTORY BLDG., TORONTO 


HARGREAVES, Manager for Canada 


W. C. BUTLER, Casualty Supt. 
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A WEEK’S REST: 
in One Night’s Sleep 


* Sink into a Hotel Cleveland 
bedand... you'll... rest. You 
wake up eight hours later, 
more refreshed than you ever 
expected to be from a night 


away from home. 


You pop into a glistening tub 
or shower... you're whisked 
downstairs to adelicious break- 
fast...you step out the door in- 
to the very heart of Cleveland, 
next door to everyone and 
everything you want to.see. 


Hotel Cleveland --adjoining the 
Union Passenger Terminal—is 
Cleveland’s most convenient 
hotel. And it’sCleveland’smost 
comfortable. On your next trip 
you might as well enjoy your 


stay. ; 
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Winnipeg’s Newest Hotel 


The Marlborough 


In the Heart of the City 


Fireproof Construction 
Ecropean Pian 
Rates in Keeping With the Times 
220 Rooms 


Makers of “All Yurmmned Envelopes 


245 Carlaw Avenue 
Toronto 


Spend Christmas at 


GRAY 


ROCKS 


be a more 

tful way of en- 

joying the holidays? 

bas Early ski-ing and other 
entertainment, 
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{rom NEW YORK 


to Cherbourg and Southampton 
Dec. 23 AQUITANIA 
Jan. 4 SERENGARIA 
Jan. 12 aE an 
Jan.19 B GARIA 
Jan.26 AQUITANIA 
to Plymouth, London 
Dec. 30 ANDANIA 
Jan.13 AUSONIA 
Jan.27 ALAUNIA 
Feb. 3 ASCANIA 

ta Glasgow, Belfast, Liverpool 
Dec. 24 AURANIA 
Dec. 31 *SAMARIA 
Jan. 7 S$CYTHIA 
Jan.21 ANTONIA 


* to Cobh, Liverpool only 
* calls at Boston following day 


‘com HALIFAX 


to Plymouth, London 
Jan. 1 ANDANIA 
Jan.1§ AUSONIA 
Jan.29 ALAUNIA 
Feb. § ASCANIA 
to Glasgow, Belfast, Liverpool 
Dec. 26 AURANIA 
Jan. 9 SCYTHIA 
Jan.23 ANTONIA 
Jan.29 *ATHENIA 
Feb. 6 AURANIA 
* Belfast, Liverpool, Glasgow 


ten ST JOHN, N.B. 


to Belfast, , Glasgow 
Jan.28 ATHENIA 
Feb.25 ATHENIA 


The largest passenger fleet on 
Se Pps >! — _— the 
widest possible choice of routes, 
rates and dates of sailings te 
Europe, 
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“Drop $10.5 Millions 


Bank Statement Reflects Stock Market Slump—Index 


of Loan to 


Deposits Ratio Breaks Uptrend 


e 
to'Show 0.4% Decline 


Sig ela Gadi 


; Canadian 
ing for the month of 
October is revealed by the com- 
posite sta ofthe 10 chartered 
banks to the ister of Finance. 

Loans to business are off $10.5 
millions, although October usually 
marks an upswing for year-end 
business and last loans 
advanced some $12.7 millions over 
the preceding month. 

It cannot be concluded from the 
present bank statement alone that 
the recession which has settled 
down on United States business has 
definitely come to Canada, but it 
does indicate that the stock market 
slump and other economic factors 
had given Canadian business a wary 
eye even by October. Loans have 
not drop anything like this 
amount ce year-end liquidation 
last November and December and 
loans are not only one of the main 
gauges of bank earnings, but espe- 
cially of what business thinks about 
the outlook. 


Indication of Trend 

As an indication of the ‘trend 
loans in October, 1936, stood at 
$924.6 millions, which was $12.7 
millions ahead of the preceding 
month. There was a decline of $8.7 
millions in November and a decline 
from that again of $11.2 millions in 
December. January, 1937, marked 


the turn and loans climbed $10.6, 
eo eer OO 


March, $18.1 in April, 
There was a summer 
Juhe down $0.3 millions and 
lions in 


Along :with the decline in loans Is 
a $34.9 million drop in investments, 
with a $50.9 million sale of Govern- 
ment long terms, a $6.7 millions sale 
of municipals and a $2.9 sale of 
publics offset only by a $25 millions 
purchase of short terms, which of 
course, assists in showing a better 
liquid position in the annual state- 


Deposits Lower 


Non-interest-bearing demand de- 
posits of the commercial accounts 
declined $34.5 millions during’ Oc- 
tober which is a rather bearish note 
for business, although smaller inter- 


ést allowances had to be made by the d 


banks. Savings deposits of the 
public, on the other hand, were up 
over $9 millions. 


Result of the month's business is 
that The Financial Post credit index, 
based on the ratio of call and cur- 
rent loans in Canada to Canadian 
public deposits broke the three- 
month rise and declined 0.4%. The 
more important items affecting the 
credit situation in Canada compare 
as follows: 


~ Use of Bank Credit in Canada 
(In millions of dollars) 
Oct. . 30, 


971.8 
1,410.7 
2,382.5 
2,262.8 


InvestMents cococcccsccceseceess 


MOREE - ncchbavnnve edeccccccesorecs 
Deposits ereeeeee Sereeeeeereeeree 


Cash Position Better 
The cash position of the banks is 
considerably -better although the 


major increase was confined to 
deposits with the Bank of Canada. 


937 Change 
982.3 —10.5 
1,445.6 —H.9 


—45.4 


2,427.9 
2,288.1 —25.3 


Dividends to shareholders show a 
strong advance from $821,000 to $2.3 
millions. 

Detailed figures of the month's 
changes follow: 


ASSETS 
Immediately Available Liquid Assets 


October, September, 
1837 ieet 

5,043,443 
53,716, 
179,361, 


Other bank notes ... 
Gold & sub. coin abd. 


73 
173,452,175 
26,384,622 
$4,314,723 
1,462,004,625 


Loans abroad osese:s 
Prov. 10QNnS ssasesese 
Mun. loans ereeteere 


11,475,903 
8,746,584 
4,198,243 

73,955,337 


175,803,519 
3,180,218,601 
786 


Note ise dep. 5,97 
sce 402,791,619 


Int. bank bal. serrer 


$ 
—257,862 
-+-4,572,423 
+ 15,646,206 
+19,960,767 
—105,722 


—4,803,419 
+19,161,318 
+13,917,459 


112,053,439 
50,393,714 
103,951,963 + 
108,547,066 
707,850,681 


—6,735,456 
020 
+516,035 


18,412,460 
—952,457 

025, 
+110,708,643 


— 1,446,333 


Bank Executive 
BS U8 . : 
_ Answers Critics 
ce? ne S44 t / 
Testing Time Still Ahead 
of Canada, 
‘He Believes 

Critics of Canadian banking 
methods should have been enlight- 
ened by the — of B.C. cong 
assistant gen manager, Bank 
Montreal, speaking to the Rotary 
Club, Montreal, last week. He said 
1 Pati e 

tics see that the banks have a 
large amount of funds which are 
made, in the words of thé critics, ‘by 
the public’ and therefore the ‘public’ 
has a right to have these funds 
placed at its disposal to do with 
them what it will. 

“It is true in a sense that these de- 
posits are made by the public, but 
they do not belong to the public in 
the mass. They belong to a large 
number of individuals, partnerships 


and corporations. 
“Loans are made to practically 


for 


every class of business engaged 


either in production or distribution. 
It goes wi t saying that such loans 
can be made only to individuals and 
companies who will be able to pay 
back the money that they have bor- 
rowed. I think it is a fair statement 
to make that if any of our critics 
were sitting in our places, they. 
would do very much the same4%s we 


lo. : 
“Before the establishment of the 
Bank of Canada responsibility for 
the expansion or contraction of 
credit was nt centralized in any 
particular chartered bank, but now 
this responsibility is clearly put on 
the Bank of Canada. ’ , 
“The Bank of, Canada has not 
passed through any testing period 
and its principal test will come dur- 
ing a period of expansion. If it en- 
deavors to restrict credit at a time 
when business expansion is reaching 
the proportion of a boom, it is apt 
to be severely criticized for putting 
the brakes on prosperous times. If, 


Change | however, it fails to check the boom 


until it gets out of hand, then, it is 
bound to be criticized for not hav- 
ing used/ those checks to prevent 
overexpansion. 


f Weekly Bank Clearings ] 


Dec.2 Change Nov. 25 
1937 YearAgo 1937 
$ % $ 

2,677,309 — 4.6 2,609,514 

2,079,077 + 4.7 1,644,583 

781,783 — 3.4 1,040,826 
+12.4 721,742 
—12.2 
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694.265 
156,810,243 


ase 


Kingston ... 
Peterborough 


s88e 

ES28SE 
{+tt+t++ ++] 

2-360 


be 
a 
oo 

MOO iv = Cin ROAHKig Pinu uDese 


ee: 
~~ 


ee 
oo 
a 


3vo~ 


Sudbury ... 
Fort William. 
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5,838,061 
214,508 
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720,116 
292,185 
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Costs and 
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Taxes 
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shareholders this week, 
Given absence of perils 
hang over war-clouded - 
labor troubles such as 
United States, the president beli 
“Canada has good reason to 
continuance of the better 


HM 
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: 


the U. S, pump priming poli 


1 the president 
gospel DP quoted with Set 


apparent approval an investment let- 
ter which states in part: “Mass psy- 
chol is a qu thing and noth- 
ing spreads faster apprehension. 
It is not now of much avail to col- 
lect current business statistics, be- 
cause what people are interested in 
is not the past or even present condi. 


tions, but what is likely to occur in| Total 


the near future. What the country 
needs most is.a period of rest.” 

Pointing out that a bank’s bi 
source of income is commercia 
loans, Jackson Dodds, general man- 
ager, declared: 

“For the year ended Sept. 30 cur- 
rent loans of all the banks increased 
by $75 millions. This increase was 
welcome but was not commensurate 
with the growth in the volume of 
business and improvement in com- 
modity prices. On the basis of the 
usual relationship between the trend 
of loans and volume of business, 
commodity prices considered, the 
banks in September should have 
been able to report commercial loans 
at about 92% of the total in item- 
ber, 1929. Actually the was 
only 55% of the 1929 figure.” 

Tax Burden 

Dominion and provincial taxes for 

the year, without taking into con- 


$Sri'oss | sideration taxes paid to municipall- 


ties, amounted to over 27% of net 
profits or over 32% of the dividend 
During the year the Bank of Mont- 


544| real took over the charter of a New 
664; York State Trust company, now 
Montreal 


known as the “Bank of 

Trust Company, for the purpose of 
more satisfactorily performing cere 
tain functions in New York on be- 


"ae° | half of the bank’s clients,” he said, 


This expansion accounts for the in- 
crease in the balance sheet 
under the heading of shares of loans 


1} to controlled companies, now stand- 


ing at $1,575,000, as compared with a 
The assets 
of the company, Mr. Dodds said, are 
almost wholly U.S, Government 


‘4g | short-term securities. 


- Foreign Exchange | 


FOREIGN EXCHANGE AT TORONTO AND MONTREAL 


677 | U. S. dollar, High .. 
Low ,.. 


179,104,578 
3,212,254,649 —32, 

+376 624 
GOSS .+sscstesensess 3298,087,008 3,339,616,384 —40,629,268 


3,079,624,833 -- 100,593,858 
7,031,645 054,850 
115,681,528 


3,202,338,006 


LIABILITIES 
To the Public 


Circulation ..ceses-s 122,206,341 
Go eeneeese 32,431,107 
Prov. : 470,354 


eererere 37, 
Deposits 


141 
1,563,004, 708 


Demand dep. 
Savings dep. secevese 


Total ....+. 
Foreign dep. 


108,225,813 
45,136,007 
37,876,774 


713,627,549 , 
1,574,508,186 +9,191,532 


cecvesess 2,262,819,859 2,288,130,735 25,310,876 
426,210,980 425,155,422 -+1,057,558 


+ 3,980,528 
—12,704,900 
—506,420 
by Public 
—34, 502,408 


117,971,877 
50,045,200 
36,177,434 


+ 14,843,477 


664,281,664 
1,510,319,426 -+-73,375,202 


2,174,601,090 
406,490,304 +-17,720,586 


Due to Banks Abroad, Etc. 


11,280,508 
reign 36,998,501 
prs I) gxleae-170 
Other la ee 3,207,463 


2,967,851 ,063 


Total public labs. .. 
Dus bet. banks ..«.. 14,048,763 


13,683,503 
37,699,635 
1,217,569 


—2,403,000 + 1,817,204 


—731,134 


9,463,299 
30,310,640 
981,004 
64,267,847 
2,600,992 


2,804 ,909,777 


13,600,970 +447,793 


Liability to Sharebolders 


Dividends eer eaererrs ssn too‘bon 
145,500,000 


Reserve 
Capital eeeeeaseraere 


—_— i  - —  - 
Groes freeeeenreeeee 3,283,701,368 9,321,917,095 —38,216,629 
38.0% 


821,743 +-1,729,797 
133,750,000 
145,500,000 


2,542,761 
133,750,000 


4+-8,779 


3,190,303,508 


—0.4% 37.5% 


Ee ene -0 View ts Canede 00 demand and savings deposits in Canada. 


[Staff Changes | 


manager at Ossing- 
HA a to be manager at Cado- 
min, 
J.B. ART to be acting manager at 
poikeics, dae 


Position of Chartered Banks of Canada as of O 


‘ane 


seeeeeeaeeneenoere 
seceneeenterens 
-crageeeeeewrarrees 
Provingiale...sseeeeseeees® 
COMMOPE, «-segreceeereret 
ererecetaeneeet 
reeeenegeerrrrrer 

ss eeeeeanereneres 


Bank of Commerce an- 


The Canadian 
nounces the following staff changes: 

A. G. PARKS, formerly menager at 
Alberton, P.EI., has been appointed man- 
ager at Montague, P.E.I, 

L. H, COFFIN, manager at Montague. 
re ig granted leave of absence prior to 

Tement on pension. 
A. H. MACON, formerly manager at 
i mee Sask., to be manager at Dau- 


‘s Ganaila).s>ssenee 


zi] 
Czechoslovakia ..... 
Denmark ...-scccsess 
France eeerreeeeeeeee 
Germany 
Gre@C® ..ccccovvceese 
Holland ..ssscoseeess 
Hungary cccccvecers: 
India eee 
Italy «.sccsvecoeceres 


apan e 
Tugoslavia ,..scereers 
New Zealand ...,.++- 


-+-88,218,769 teow 


CONTINUOUS 


1937 


1937 1 
Dec. 4 


1937 
Dec, 3 


Dec.1 Dec.2 
9078 99h 
9048 e 
9948 993 
9985 99% 
98% = 4.99 
99% 3.9942 
% .1896% 
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weekt ean te reveals. 

redi , tts operations cannot 

other 
Labllfder” have 


Canada notes was lower 
$1.7 millions. 
Balance oe. 


ppttal paid-up... 
in cire. eereee 
sinton 

Banks Steet eneeter 
Other . 


Nov. 2% 
1937 


10,180,000 10,190,000 


28,963,645 
750,500 217,780,314 
711,420 = 1,315,975 


229,869,435 248,059,934 
15,446,385 2,976,345 
+ 412,284,055 419,772,621 


470,631,374 179,883,216 
2,698,459 2,690,023 


20,873,016 26,012,764 
512 $12 


003,361 208,586,515 
. a a.b0S 131,904 


83,868,475 96,463,497 
+ 96,863,496 97,706,758 
12,192,800 12,184,800 


+ 192,924,771 206,355,055 
919,969 
+ 415,310,140 


Reserve ratio eesecee 


[ Bank Chat 


Bank Salari 
Whatever some people say about 
the wages paid bank employees, the 
job has compensations. Speaking to 
the annual meeting of the Bank of 
Montreal this week, General Man- 
outlined a few 


pensi 
provision for them after retirement 
itated, after 10 years 


’ ce 
is available for all employees, with 
life premiums paid in part by the 


Mr. Dodds points also to the fact 
that employees are fired only for 
dishonesty or incompetence, and that 
during the depression none of the 
staff was ced for economy. 

“Members of the staff are encour- 
aged to take courses in banking and 
allied subjects, the bank in addition 
to reimbursing the fees, granting a 
bonus to successful candidat 

“Our officers are expected to take 

in the life of the com- 
which they are er 


keep po! 

ing their franchise according to their 

own views with which the bank has 

no right nor desire to concern itself.” 
oa + 


o 
Several bank officials confronted 
with the announcement of the Que- 


| salaries paid in most other prov- 
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inces, they indicated; also that there 


| Monthly Bank Clearings | 


cove 836,084, 
Gertie: “Te 
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FIRST TRIP, DEC. 16 


Follow the lead of the experienced winter 
visitors to Florida, Ride the “FLORIDA 


region of a thousand beautiful lakes. Visit 
both coasts of Florida and Asheville, N.C.; 


PONCE DE LEON 
Lv. Detroit .. . 114Sem 


Leave Detroit .... +++. 11:45 pm ROYAL PALM 
Sleeping cars open at 10:00 pm Ly. Detroit 
F. C. Foy, Can. Pass, Agt. 
706 Canadian Pacific Bidg., Toronto 
Telephone Elgin 8173 


NEW YORK CENTRAL SYSTEM. « SOUTHERN RAILWAY SYSTE 


. « « 1145 pm 


which 20 months ago purchased 
pure bred Hereford bulls and iene 
them to as many district farmers, 
The purpose was mainly to 
late livestock production 
community. First National fin¢ 
that at the close of 1937 it has made~ 
more loans to farmers than in ar 
previous year, that livestock ope 
tions have made a good profit arn 
the bank’s business is booming. 
Several of the bulls are nar 
after bank directors and officers a 
farmers are now being enco 
to purchase them. 


udge 
Ferdinand Roy said that a study has 
been made of Quebec wages and that 
the Board may pass a special ordin- 
ance increasing them until legisla- 
tion can be secured. 


heh 


oe * 

Bullish Bankers 
Uniquely enterprising in “public 
relations” with its plan of extend- 
ing credit on the hoof was the First 
National Bank of Clarksville, Tenn., 
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NIAGARA FALLS ONTARIO 


IN THE HEART OF ORCHARDS AND 
INDUSTRY I! 


Real Cnauight Hotel 


HAMILTON, ONTARIO 
SIX MINUTES FROM THE HEART 
OF DETROIT Ii 
One of Canada’s really qutstanding 

the bea 300. 
antes Elwerd’ts te the'bomve 


of eae Se oe eee eee ee 
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WINDSOR ONTARIO 


Of course, when in it’s 
Ot oe at: 


| ALL UNDER THE DIRECTION OF VERNON G. CARDY 


ctober 30th, 1937, Shown by Monthly Returns to Minister of Finance 
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Proration May Prove 


Blessing in Disguise 


ps Towards Solving Marketing Problem, Plus New 


_ Wells, Keep Market Strong —- Finance 
. Companies and Gold Mining 


-- Mounting production, plus tangible steps towards solving the marketing 
_ problem have kept the western oil stocks strong in recent weeks, 
News that the first addition to the Royalite pipe line system would be 
completed some weeks ahead of schedule, and will be in operation about 
the middle of this month, helped kill fears that further proration would 
be necessary in the near future, giving a fillip to the market. Necessity of 
further proration has not, it is held in oil circles, been entirely removed, 
but the fact that by the middle of this month the pipe line capacity will be 
raised from 10,000 to 13,000 barrels a day, certainly helps. 
New wells continue to come in apace, and there is every reason for 
_ believing that by the end of the year, potential production from the valley 
will be between 10 and 12 million barrels a year, against present western 
Canadian refinery capacity of about 3% million barrels yearly, and against 
total Canadian oil consumption of about 38 million barrels a year. 


“Blessing—Well Disguised 


Taking the long view of the west- 
‘ern oil situation, it may well be that 
the marketing problem which led to 
Testriction of output may have been 
a blessing in disguise to Turner Val- 
This view is supported by the 

history of the United States oil 
fields of Kansas, Oklahoma and 
_ Texas. These oj] areas at one time 
faced almost the identical problem 
at present facing Turner Valley. In 
1926, proration was first tried as an 
experiment. It has now become part 
of the regular operating routine of 


ley. 


the industry. 


Through this policy, United States 

oil men are now fairly agreed, a 
stability otherwise impossible has 
been given the industry, Prior to 

- proration, the output of wells was 
» limited only by its capacity to pro- 
» duce. Wells would gush thousands 
© of barrels daily for a short time and 
Would then have to be equipped 
/ with pumps. Operators necessarily 
_ adopted the wide-open policy be- 
' Cause if they did not get the oil 
+ through their well, their neighbor 
The 
' valuable gas pressure, which pro- 


would drain it through his. 


These companies, if properly man- 
aged, have their own engineering 
and prospecting staffs, and develop 
new mines in the field. Original ex- 
penses are paid out of pocket; suc- 
cessful prospects are financed and 


later capitalized, and, in part, dis-| 


tributed to the public. I feel the 
best ones are more attractive than 
general investment trusts, partly for 
the reason already expressed, that 
appraisal of mines is more certain 
than appraisal of industrial rail or 
utility prospects. Furthermore, their 
| specialization is likely to be an ad- 
ditional advantage.” . 


* ” o 


Asbestos as Index 

The fact that Quebec's asbestos 
production, as reported by The 
Post's Quebec correspondent, showed 
a sharp drop in October is rather 
significant in view of the fact that 
this industry, chiefly an export one, 
is considered to be sensitive to con- 
ditions abroad and in United States. 
Moreover, the October decline is the 
first break in a long period of in- 
creased output. 

* + 


/¥ided natural motive power for Index to Mining Stocks 


“Shooting the oil to surface, was/ 


‘Being dissipated. 


*-The curse of cverpreduction hit 


the oil fields. Proration has largely 


@liminated all these evils and is 
eOnserving the ojl and gas for fu- 


"$ure use, and, at the same time, 
ping prices at fair levels, 
. If Turner Valley oil operators had 
not been faced with this really diffi- 
sult problem of marketing, it is ex- 
tremely doubtful if production re- 
Strictions would have been forced, 
ahd cut-throet prices, gas and oil 
‘Wastage, and a short-lived field 
» Would have been the result. 


a = oe 
Finance Companies 
~ In connection with the article on 
financing and exploration companies 
appearing in this issue, the comment 
of G. M. Loeb in his “Unorthodox 
-Investment,” published by Barron’s, 
is of timely interest. Writes Mr. 
Loeb: 

“There is one more medium of in- 
vesting in gold mines, and that is 
through the finance company. There 
are several of most excellent man- 
agement, records and reputation in 
London, and at least one in Toronto. 


 _ 


mers Fight 
Proposed Law 


Object to “Blanketing” 
Clause in B. C. 
Revisions 


From Our Own Correspondent 
VANCOUVER. — Suggested 
changes in the mining laws of Brit- 
ish Columbia, now before the Leg- 
islature, have brought considerable 
criticism from prospectors and other 
mine interests who claim that their 
enforcement would hamper rather 
than encourage development of new 
properties. 
Prospectors object to the provision 
- which would eliminate blanket 
» staking of claims. A prospector 
' would be allowed to stake three 


_ claims in his own name in any min- 
» ing division cud six more in the 
» tame of two other persons, thus 
~ allowing a total of nine claims. The 


Government regards this a sufficient 
humber and the clause will prob- 


» ably not be changed. 
But Liberal members of the house | Lime. to 


-would modify the new rule by 


' which a prospector who wants to 


‘abandon a claim in order to stake 
another must pay $10 for the privi- 
lege. Another regulation which may 
be modified provides that if a pros- 
pector fails to renew his license for 
even 24 hours, claims staked in that 
time are invalid. : 

Prospectors also object to the new 
policy by which they must do as- 
sessment work annually on all 
claims. In the past they could pay 
the government fees in lieu of work. 


Norgold to Await 
Neighbor’s Results 


With a working capital of $23,484, 


 Norgold Mines, in the Bousquet area 


of Quebec, will suspend drilling on 


Both gold and base metal groups 
closed the week ended Dec. 2 with 
moderate advances to their credit, 
although general weakness was evi- 
dent on Nov. 30. In consequence the 
Dominion Bureau of Statistics’ price 

index for 24 mining issues mounted 

|from 126.4 for the week of Nov. 25 
to 130.1 for the following week. 
Mines moved quite similarly to in- 
dustrials, but were more uniformly 
upward with trading volume at a 
low ebb. With the exception of one 
day the gold index recorded gains, 
as strength appeared in the seniors 
and prices of Kaffirs in London 
; moved higher. Dome was the main 
| feature in this section. The base 
metal index staged an advance of 
16.2 points in the first two days but 
declined from 201.3 on Nov. 27 to 
‘195.6 on Dec, 1. Despite lower cop- 
per prices on outside markets, base 
metals rose on Dec, 2 to 199.3. The 
gold group registered a nét gain of 
3.4 points to 116.2 and the base 
metals 142 points to 199.3. The 
Bureau's monthly general index of 
mining stocks was 129.4 for Novem- 
ber as compared with 121.6 for 
October, 


Asbestos, Silver 
Quebec Features 


Production Shows Sharp 
Increase in 10 
Months 


From Our Own Correspondent 
_QUEBEC.—An increase of prac- 
tically 100,000 tons in asbestos pro- 
duction in the province for the first 
10 months of the previous year, to- 
gether with a jump in silver pro- 
duction of 104,000 ounces, features 
the latest mining report covering 
ag ~ ap between Jan. 1 and Nov. 
Asbestos production for the month 
of October itself showed a drop of 
some 4,760 tons over the same month 
last year, but previous increases 
enabled output for. the 10-month 
period to show a healthy increase, 
Figures covering the 10-month 

period each year are as follows: 


10 Month t 
(Jan. 1 to Novem: 


“'Hallnor Mill 


The income from Smelters this 
year is:equal to about 44 cents a 
share on the C. P. R. ordinary 
stock. 


Moneta Ready 
For Milling 


Plans Up to Schedule— 
Production in 
January 


Moneta Porcupine Gold Mines, 
whose stock has been one of the fea- 
tures among the junior listed issues 
in the past week or so, is well up to 
schedule with its mill plans, The 
Financial Post learns, and produc- 
tion will start on a 150-200-ton daily 
basis some time in January. 

In the meantime, the shaft is 
being deepened three new 
levels are to be opened up as well 
as the four formerly developed. The 
present objective of the shaft is to 
the 1,000-foot horizon, with the new 
levels to be at 675, 825 and 975 feet. 
At the present time the shaft is 
down to about 825 feet. Shaft sink- 
ing, some raising to surface and mill 
construction form theschief work at 
the property at present and no work 
is being done in ore at the moment. 

Officials of the company are re- 
luctant to make eny estimate assto 
grade of ore, but it is understood 
that the $23 per ton being spoken of 
on the street is slightly optimistic. 
The Post understands that around 
$20 would be a closer figure. Oper- 
ating costs are estimated to be 
around $7 per ton. No tonnage esti- 
mate has been made public. 

The rapid rise in the market price 
of this stock in the last week is at- 
tributed more to a technical stock 
position rather than to env spot 
news development at the mine The 
fact that at the present time work 


is of a routine nature supports this 


belief, although the general devel- 
opment of this property, from a long 
neglected plot of ground to what ap- 
pears to be one of the highest grade 
properties in the Porcupine camp, 
has stimulated the market to a de- 
gree. 

The new mill has not as yet been 
tuned up but some low-grade may 
shortly be passed through as a pre- 
liminary to January production. 


Anglo-Canadian Holding 
Lists Stock in Montreal 


From Our Own Correspondent 

MONTREAL. — Montreal Curb 
Market has called for trading capital 
stock of Anglo-Canadian Develop- 
ment and Holding Co. The listing 
covers the authorized capital of one 
million shares, of which 682,550 
shares have been issued and 317,450 
shares remain in the treasury. 

Anglo-Canadian Development 
owns investment share interest in a 
number of Alberta Oil companies, as 
well as owning outright 18,960 acres 
of various Alberta fields. 

Drilling Contractors Ltd., which 
possesses four complete s of 
Rotary Drilling Equipment, is a 
wholly owned subsidiary. 


C.1.M.M. Offers Prizes 
For Papers on Safety 


The Canadiafi Institute of Mining 
& Metallurgy has announced that 
two important prizes will 


awarded at the annual general 


be throug 


a 


operations at 250 tons, 
stepping up operations to the 400 ton 
mark. 


The property was acquired in 1936 
from Porcupine Quartet Gold Syndi- 
cate, which received a cash payment 
of $25,000 and 67,500 shares of an 
authorized capitalization of two mil- 
lion shares, $1 par value. : 

Hallnor property, which adjoins 
Pamour on the west, has given indi- 
cations that its grade will be hfgber 
than Pamour’s, and will possibly be 
over $10 per ton. No official esti- 
mate of ore reserves has been made 
public. , 


Hutchison Lake Gold 
May Open New Levels 


Hutchison Lake Gold Mines is con- 
centrating underground development 
on the No. 4 or principal vein, with 
drifting in progress, W. G. Chap- 
man, secretary-treasurer, informs 
The Financial Post. To explore ore 
possibilities further west and north, 
a series of horizontal holes will be 
drilled at intervals from the 225-ft. 
level. 

Projected underground drilling 
also includes the sinking of several 
holes below the 225-ft. level in order 
to cut the downward extension of 
the No. 4 vein and other ore zones 
before deciding upon the establish- 
ment of new levels at 325 and 425 ft. 
New assay office is now equipped 
and operating, and it is intended to 
bulk @gample the vein after each 
round as drifting proceeds. 

Additional fii:ances have been ne- 
gotiated and a block of treasury 
shares “were bought for cash by a 
Toronto group. 
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ture said that the house-to-house 
canvassing of mining stocks had 
victimized many women, and that 
some people were on relief as a 
result of poor speculations. 


Smith-Thorne 


ReFinanced 


a Gold Carries on 
here Hollinger 
Left Off — 


From Our Own Correspondent 

SUDBURY.—Taking up the work 
where Hollinger Consolidated Gold 
Mines left off some months ago, a 
new company known as Tianaga 
Gold Mines will undertake develop- 
ment of the Smith and Thorne 
groups of claims in the Harwood 
Lake district. Announcement to this 
effect was made in Sudbury this 
week. 

The properties which will be 
worked by Tianaga are virtually the 
same claims which were optioned to 
Hollinger, and on which the com- 
pany sank an incline shaft to 600 
feet and opened up four levels. 

Plan Small Mill 

Tianaga Gold Mines has a capital 
of only 300,000 $1 shares, It is stated 
sufficient capital has been) provided 
to sink and develop another level, to 
put a small mill into operation and 
to carry the operation into produc- 
tion. 

The financing pro e has 
been arranged through the placing 
of 200,000 shares, which will also 
take care of the property purchase. 
One hundred thousand shares will 
remain in the treasury. The opera- 
tion has been privately financed, 
and here will be no public offering 
of shares. 

Robert A. Findlay, M.E., formerly 
with the McIntyre-Porcupine Mines, 
has been engaged as manager. 


Tia 


| News Concentrates | | 


Ackerman Gold Mines wll put out 
a series of drill holes from the 150- 
ft. level when the shaft is completed 
to that level, if the recommendations 
of J. W. Shaw, who examined this 
Hastings county property, are car- 
ried out. Surface sampling on the 
main vein indicated an ore shoot 
of fair value and good width for 
about 177 ft., 27 ft. of which is low 
grade. Remaining 150 ft. is of good 
grade. Shaft, now down over, 110 
ft., disclosed good grade ore in the 
first 40 ft., and in the next 30 ft. ore 
of slightly lower grade is expected, 
although complete assay returns 
have not been received for the rest 
of the shaft. 


Agawa Mines is the new company 
formed to succeed L. B. Wnited 
Mines, reorganization of which is in 
progress. Shareholders of L. B. 
United will receive one new share 
for three old shares held. To acquire 
the outstanding bonds of the old 
company a new bond issue will be 
created. Bondholders will suspend 
their rights for two years, the un- 
secured creditors having consented 
to a postponement of payment for 
six months in order that the new 
company may establish itself. 


Augite Porcupine now holds a 
block of six claims, or 190 acres, be- 
tween Buffalo-Ankerite and Delnite, 
in Porcupine district of Ontario, 
lease of two claims in De- 


loro . from Montreal Interna- 


meeting in Toronto in March, 1938.) tional Silver Mines, Having taken an 


for the best papers dealing with ac- 
cident prevention and rescue work 
in the Canadian mining industry. 
The competition, which is open to 
anyone from~-manager to mucker 
connected with the industry, and to 
students in mining and metallurgy 
at any Canadian college or school, 
closes Jan. 15, when the papers must 
be in the hands of the secretary of 
the Institute. 

The prizes are being provided by 
the Mine Safety Appliance Co. of 
Pittsburgh and Canada. 


22.556|Supertest Petroleum 


Pays 25c a Share Extra 


Holders of commen and ordinary 
shares of Supertest Petroleum Corp. 
will receive an extra dividend of 
25 cents a share with the regular 


payment of 50 cents‘a shate on Jan. Twp. 


8, 1938. Share warrants will sell ex- 


rod coupon on Dec. 31, The company 


1j/also, declared the regular 


semi- 


527/ annual dividend of 75 cents a share 


Mining Company 
Charters 


Clauder C 


its property, awaiting results on the = ae 


neighboring property of Cassel- 
Duval property, Henry J. Martin has 
informed shareholders. 

Drilling on the Norgold property 


'— which was aimed at picking up the 
Duval 


-) 


extension of the Cassels- 


pea 
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on the class B preferred stock, pay- 
able Jan. 3, 1036, to shareholders of 
record Dec. 17, 


option on a 99-year lease of these 
claims, Augite will start diamond 
drilling at once to determine site of 
a shaft. A vein 16 ft. wide, carry- 
ing average values of $9.32, was dis- 
closed by drilling on the eastern 
claim, adjoining Buffalo-Ankerite. 


Buffalo Ankerite Gold reporis ap- 
proximate production fow November 
at $245,300, as.compareu with final 
figures for October of $254,967. Mill 
handled average 977 tons daily in 
November, treating 29,307 tons, aver- 
age grade being $8.37 ton, ~ Ap- 
proximate total production: to date is 
$2,533,841 from trea = OF 312,579 
tons. Sa) eit 

* o ¥ 

Devon Gold 
ed for 83 ft. on 
property in 


80 far drift- 
‘il vein at the 


Ss cut across 6 in. 
}300-ft. level returned 
$4.90, $39.90 @nd $55.30 per ton. On 
the 550 fti rvel, ¢rosscut to the north 
has advat iced gome 97 ft. from the 


sections on; h 


ed increase in capital from 3,000,000 
to 4,000,000 shares. 


Pioneer Gold of B. C. estimates 
November production at $174,000, 
with expenses set at $79,000 before 
deducting depreciation, taxes and 
depletion. 

o * “s 

Sigma Mines—November produc- 
tion for this Dome subsidiary 
amounted to $125,285 from 15,134 tons 
milled, for an average recovery per 
ton of $8.28 per ton. This is the 
highest monthly production since the 
mill started in March, and compares 
with $124,928 in October. 


Upper Seine Gold Mines has com- 
pleted three holes in diamond drill- 
ing at its property in Kenora dis- 
trict and the fourth is down 70 ft. 
on the “Reef structure,” reports W. 
N. McClintock, resident engineer. 
Assays will be available as soon as 
it is possible to transport cores over 
the winter roads. Drilling complet- 
ed has shown wide sections of min- 
eralized material, with shearing con- 
ditions characteristic of the former- 
ly explored sections of the Hammond 
Reef mine, where a 40-stamp mill 
operated in 1897. Underground de- 
velopment at Upper Seine’s Sawhbill 
workings will start as soon as the 
mine is dewatered. 

a a 

Algold Mines treated 1,400 tons of 
ore in the latter half of October, 
mint return on the brick shipped 
amounting to.$8,518. Mill heads were 
$791. Changes in flow sheet are 
expected to improve recovery and 
reduce the loss in tailings, which 
should be reflected in December 
production figures and recovery. 
Preparations for mining the mid- 
west ore body are well advanced. 


Ypres Cadillac Gold reports that 
No, 2 diamond drill hole, sunk on the 
optioned O’Neill group of claims in 
Baden Twp., cut two interesting sec- 
tions, first of which, encountered 58 
ft. 10 in, down, ran $17.50 over 12 in. 
Including the 12 in. section, 5-ft 
length average $5.40. Another sec- 
tion ran $11.90 across 19 in., 21 in. re- 
turned value of $7 and a 12-ft. sec- 
tion ran $5.60. No. 1 hole cut a 12- 
in. section returning $10.50. In this 


hole, continuous ore length of 3 ft. x 


7 in. averaged $3.71. 


: {| Mining Options | irk. Lal 


Straw Lake Beach Gold Mines—Dec. 7 in- 
stallment covering 25,000 shares at 20 ts 
‘ it Oct. 7, antici- 

shares at 20, 


- on the 425-ft. level |}on 700, 


bat s Mines is advised by M. 
y. consultant, that 5,000 ft. 
tond drilling has given inter- 


Eldorado Gold Mines—Dec. 1, installment | Premier 


paid covering 23.000 shares at $2.40. Bal- 


[values over the east-west | Ma 


$e Of 1,700 fi. Several holes will 
snk to check at depth the en- 
fing values received from 
low holes. No. 14 hole cut a 


ft. vein about 300 ft. north of |! 


ie south break, on which the bulk 
@filling has done, 
a e * ¢« « 
tk Gold should begin mill- 
. 150 tons daily by the first 
eek of January next, according to 
R ee ~~ told share- 
; annual meeting that 
m has about 4 
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From Our Own 


statement of earned 
profit and loss for the three m 
ended October 31, 1937, with com- 


date of 1936: 
parisons for the —_ aoe 


$ $ 
etc. 23,302,529 18,039,191 
Thest Cost oh aoear «« 16,524,128 12,643,649 


524, 
5,395,542 
Gross profit ’ 
Misc. income 22,536 


5,418,078 
Total income , 
Less: Sell., gen. & adm. 


Legal FOOB «-ceceere 
Interest (net) «+++ 


Surplus 
Add: Prev. surplus .. 


24,822,211 18,713,968 
oa reciation provided d the period 
amounted. to $219,570 of which 93,088 aa 
charged to cost of production ani 


been 
$26,482 as above. va ies abba 
aceenaea ation, provides nich $138,437 was 
charged to cost of production and $30,054 
as above, 
Price War in New York 

Sales during the current quarter 
may be affected by the price-cutting 
in the New York area. A retail 
liquor price war is now in progress, 
and the company’s American sub- 
sidiary, Seagrams Distilling Corp., 
has taken out injunction against 
concerns which are alleged to have 
engaged in price-cutting. Other 
manufacturers, including Calvert 
Distillers Corp., Schenley Distribu- 
tors, National Distillers Products, 
Olde Tyme Distillers, have taken 


similar action. 
Trinity Building 
Position Better 


An increase of $800 over 1936 in 
net income before depreciation is 
shown in the annual report of 
Trinity Building Ltd., Montreal, for 
the year ending Sept. 30, 1937. The 
improvement is due to an increase 
of approximately $1,000 in gross 
Pe redasiive of interest on the first 
mortgage from 6%% to 5% was 
secured by the management when 
the mortgage was renewed on Dec. 
1, 1937. The first payment of interest 
at the fixed rate of 4% falls due on 
June 1, 1938 and the report states 
that there is no probability of its 
payment on that date. 


Income and Deficiency Account 
Years Ended Sept. 30 


Rental revenue 

Less: Oper. eXps. ..- 
Taxes ** 
Man. exps. . 
First mort. int. eeee 


Profit before deprec.. 
Less: Deprec. ...+-+++ 


Deficit forward 


*Depreciation is regularly charged at the 
"in 1098 and 1997 the company 
equipment. 1 an com 
ame 9 en a the _— = charge, to be 
r su uen 
. On cash settlement of certain accounts 


able. 
= Working Capital 
1937 1936 


$ = 

t assets 1,498 3,517 
Current liabili 105 8,805 
Working capital...... 1,383 *5,288 


*Excess of current liabilities over cur- 
rent assets. 


| Mining Dividends | 


Rate 


Curren 


Anglo-Huronian .... 
Bezttie Gold 


Bralorne 4- 
Buff. Ankerite ...50c+-224ec 
Bulolo Gold ........ $3 
Can. Malartic ... ... 


| Coniagas 
Coniaurum 
Cons. Smelt 
Dome 


Gunnar Gold 
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C. N. to Complete 
Vancouver Hotel 
From Our: Own Correspondent 
‘MONTREAL. — Canadian Na- 
tional Railways Hotel at Vancou- 
ver, under construction since 1926, 
will be opened in 1939, according 
to a statement made by Defense 
Minister Ian Mackenzie, following 


word received from Honorable C. 
D. Howe, Federal minister of 


The Transport Minister says the 
16-floor structure would definitely 
be operied within two years. Com- 
pletion of interior work on the 
massive grey stone and concrete 
building will be started almost 
immediately. 

Approximate cost of the com- 
pleted hotel has been set at $9 
millions or less. 
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Crow’s Nest Pass Coal 
To Pay $1.50 on Common 


An interim dividend of $1.50 has 
been declared by Crow’s Nest Pass 
Coal Co., payable Dec. 28 to share- 
holders of record Dec. 11. Total pay- 
ments for the year are $4.50, com- 
pared with $7 in 1936 and $6 in 1935. 


Moffatt-Hall tt Property 
Will Get New Chance 


offat-Hall Mining Co.’s property 
adjoining Bidgood Kirkland in the 
east Kirkland Lake Camp will get 
another chance, with the announce- 
ment that the management plans to 
drill to shallow depths three show- 
ings indicated by surface work dur- 
ing the past summer, 

This property has been idle for 
nearly a year while the manage- 
ment watched developments at Bid- 
geod. The company is understood 
to have at present about $50,000 in 
cash and securities, and . 1,150,000 
shares in the treasury. Authorized 
capitalization is five million shares, 


Ciitney Output $16,300 
For Last Half Novermber 


From Our Own Correspondent 

WINNIPEG. — Production from 
Gurney Gold for the last two weeks 
in November was $16,300, according 
to C. B. Dawson, the company’s con- 
sulting engineer. Ore was taken two 
thirds from the dump and one third 
from the mine. Some trouble was 
experienced in the primary crusher, 
requiring new parts to be rushed to 
the mine, and this curtailed tonnage 
put through ihe mill for three or 
four days. 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 


Owning directly or through subsidiary companies, 


mil 


Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 
Pine Falls, Man. 


ls at 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


Port Arthur, Ont. 
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IME to South Africa. Here my= 

tery and beauty, strange to nor- 
thern eyes, await to charm and, throug! 
long future days, invite you back again. 
Here is the thrill of foreign travelling 
beneath the British flag: new sights 
and sounds, adventure in a climate 
bland ‘as the Riviera, and here your 
hosts are people famous for their hos- 


pitality. | 

Golf, tennis, fishing—sports of every 

kind are here at your command, Beauty 

ims itself in floral wealth, in 

* mighty water falls or mountain majes- 
ty; and Mystery’s voice is heard in 
the Zimbabwe Ruins, relic of the past, 
in native customs, or deep in the vast- 
ness of the Cango Limestone Caves— 
Industry’s strong arm at Kimberley, 
along the famous Rand, and modern 
comforts in the teeming towns, At 
Durban you may bathe in sparkling 
surf; at Capetown know the gay diver- 
sions of a modern city, or you may find 
new civic beauty midét Pretoria’ 
parks and gardens. Here in South 
Africa the perfect holiday invites your 
glad acceptance. 

Yet a vacation in South Africa is net 
expensive. Your travel agent will ex- 
plain how easily it can be accomplished 
and gladly help you plan a tour 
cherish long in memory. 


Our Field! 


The contract ; " b 
Our crews £ over eo0.ot ee fect n.contre Pe ee Ppt 
go anywhere on heat notice, “3 ec 


Manufacturers of the most adaptable Diamond Drills for any sise e. 
BROS, DRILLING co. 4 D. 
De, and Parker 8t.; Vanqouvet, B.C. 
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This is the first of two artiéles 


on Canadian holding, exploration, 
development, and financing com- 
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first article deals with the general 
pros and cons of such concerns, 
and with three of the leading com- 
ponies in this field. Next week, it 
is planned to examine some of the 
other holding concerns active in 
Canadian mining, 
. . > 


By WILFRID SANDERS 
Mining Editor, The Financial Pest 

What is the mining speculator to 
do” 

He knows, and perhaps has been 
told, that putting his money into a 
raw prospect in Canada’s. north is 
a very risky business. He also knows, 
and certainly has been told, that 
most of the big profits made in 
mining have been made by “getting 
in on the ground floor” and waiting 
yntil he finds himself on a bed of 
roses in the attic. The fact that more 
often he finds himself in the cold 
gank cellar does not lessen the lure 
of the attic, 

Obviously, the more ground floors 
he “gets into,” the greater are his 
chances of success. In other words, 
the greater number of raw prospects 
his speculative dollar can be made 
to cover, the greater chance he has of 
becoming a shareholder in~a divi- 
dend paying mine. This, in a nut- 
shell, is the chief argument for the 
exploration and holding company, 
and is known in financial circles as 
diversification of risk. 

The large scale exploration. com- 
pany has not in the past been much 
of a factor in Canadian mining. 
There are, however, those who be- 
lieve that as mining exploration 
pushes farther north, the obstacles 
becoming bigger and bigger, the job 
becomes increasingly one for the big 
time operator. A $35,000 mining 
syndicate, for instance,. might be 
very effective in northern Ontario or 
Quebec in carrying out initial ex- 
ploration work, but it would soon 
run through its capital if it set out 
to develop a property in the North- 
west Territories. For this reason 
some predict the demise of the wild 
market speculation when new min- 
ing camps are opened in the future, 


Growth of Holding Groups 


In view of this fact, and despite 
their unsensational records in the 
past, there is much to be said for 
the exploration and holding com- 
pany. The British mining speculator, 
who is generally rated as a fairly 
shrewd man, looks with favor on 
such an organization, which accounts 
for their prevalence in South African 

g and elsewhere throughout 
the English-financed world. Cana- 
dian mining men have said that the 
best way to interest British capital 
in Canadian mining is through such 
companies, rather than through the 
sale of stock in individual, one-prop- 
erty mines. 

t is a difficult job to define a de- 
velopment, exploration, or holding 
company, so many and varied are 
the different types. The type which 
is looked upon with greatest favor 
by overseas investors appears to 
be the company, more or less‘private, 
which develops a property through 
the very risky initial stage; by the 
expenditure of anywhere up to $100,- 
000, and after demonstrating that the 
property has a chance, then, and not 
until then, invites the public to fin- 
ance final development and equip 
the property for production. Such a 
company is the highly successful 
Consolidated Goldfields of South 


Africa. 
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the exorbitant personal fortunes 


gn83 
ap 


which have in the past ‘been made || 


in mining by the public are not in 
the best interests of the industry as 
a whole, as they certainly do not 
lead to stability. In any event, there 
is no reason why the development 
company, under the’ suggested 
method should be private, or even 
semi-private. Shares in such com- 
panies are e and while they 
do not lend’ themselves to the en- 
ormous capital appreciation possible 
in the case of single “one-property 


shares in one or more subsidiaries, 
to the big concern which specializes 
in exploration for and development 
of mines. These articles are con- 
fined to those concerns which tend 
toward the latter group. The financ- 
ing of subsidiary mines by already 
established producers, such as Teck- 
Hughes’s Lamaque, Dome’s Sigma, 
Novanda’s r, is an important 
factor in present day mining, but is 
hardly within the scope of this dis- 
on, 


mines, give the shareholder a di-/cussi 


Exploration Companies 


Mining Corp. 
Comparatively popular with the 


the Territories is planned through 
Mining Corp.’s recently organized 
subsidiary, Territories Exploration 


English investor, because it falls Ltd 


more in line with what the English- 
man is used to, is the stock of Mining 
Corporation of Canada, listed on the 
London Exchange. Its board of direc- 
tors has a strong English flavor, al- 
though its executives are Canadians. 

Mining Corp. had its birth in the 
late Cobalt silver camp. Death, as it 
must to.all,mining camps, came to 
Cobalt, but not to this company, 
which branched out into its present 
triple form as exploration, holding, 
and developing company. 

Today, Mining Corp. maintains 
prospecting parties in various parts 
of Canada, forming subsidiaries to 
take over those, properties which 
have responded well to development. 

It is a commentary on the hazards 
of mine-making in Canada that de- 
spite over 20 years of* existence in 
its present form, Mining Corp. has 
today as controlled subsidiaries 
only two producing properties, 
Laguna Gold Mines, in Manitoba, 
and Normetal Mining Corp in Que- 
bec. Both these properties have been 
brought to production since Aug., 
1936. The fact that Mining Corp. was 
last year able to show earnings of 
nearly 14 cents per share, as against 
two cents per share the previous 
year, speaks well for the investment 
end of the company’s operations. 

In addition to the two subsidiary 
producers above, Mining Corp. has; 
of course, substantial investments in 
other dividend paying properti 
outstanding example being its hold- 
ings in Hudson Bay Mining & Smelt- 
ing Co., which at Aug. 15 last had a 
market value of over $2 millions. 
Other mines in its portfolio include 
Kerr-Addison, the young Larder 
Lake, Ont., near-producer, in which 
at last report it held approximately 
162,000 shares. Mining Corp. also 
controls Quemont Mining Corp., a 
copper-gold prospect in the Rouyn 
area of Quebec. It has also an in- 
terest in Bidgood-Kirkland Gold 


Big Stake in N.W.T 

In recent months there has been 
evidence that Mining Corp. is plan- 
ning a large scale exploratory attack 
in the North West Territories, In 1936 
the company discovered gold in en- 
couraging formation at Gordon Lake, 
N.W.T., and now has’a 65% interest 
in 140 claims there. ‘This property is 
how to be developed underground, 
after diamond drilling on one vein 
indicated an -oreshoot 250 feet long, 
averaging 1.45 ounces per ton, uncut 
across six feet. This year, it is under- 
stood, more extensive exploration of 


The corporation’s other interests 
are largely of potential value only. 
The future of the subsidiary, Base 
Metals Mining Corp. reopened for 
development last April, hands on the 
future of lead and zinc. Ashley Gold 
Mining Corp. appears virtually to 
have abandoned its former produc- 
ing property, and is looking for an- 
other property. 

The market action of Mining Corp. 
has been fairly steady since 1923, 
compared with the ups and downs 
which the market generally . has 
seen in that period. 

To sum up, the co tion is 
broadening its interests, and while 
profit from investments at present 
forms the major part of its income, 
the future of Mining Corp. is not as 
an investment company alone. Capi- 
talization is two million no par value 
shares, of which about 1,754,000 are 
outstanding. 


Ventures Lid. 


Most financial men still remember 
the scramble in Feb., 1929, when 
Ventures Ltd. first offered to the 
general public stock at $8 pe- share. 
The year before, a select private 
offering of 300,000 shares at 60 cents 
per share, had been made. Shortly 
after the 1929 offering was made, 
stock in this concern reached a high 
of $14.85, reacting to a low in the 
Same year of $2.25, and a year later 


€3,/ to 30 cents. 


Ventures Ltd., which was first in- 
corporated in 1928 as. Adventures 
Ltd., is a promotion, holding, invest- 
ment, trading, exploration, and de- 
velopment project which acts as the 
key company for the various Linds- 
ley enterprises. 

The main investments now held 
by the company are Falconbridge 
Nickel Mines, Beattie Gold Mines, 
Canadian Malartic Gold Mines, 
Matachewan Consolidated, Sudbury 
Basin Mines, and Coniaurum Mines. 
Among the more recent participa- 
tions of this versatile company in- 
elude Kiena Gold Mines, Wisik Gold 
Mines, Kewagama Gold Mines, La 
Luz and Los Angeles Mining Co. 
(owning property in Nicaragua), 
Kerr-Addison Gold Mines, Pascalis 
Gold Mines, Fernland Gold Mines, 
and others. 

The key factor in Ventures is 
diversity. In May of this year, con- 
solidation on the basis of one share 
for five resulted in bringing shares 
outstanding more in line with the 
assets of the company. Present capi- 
tdalization is two million no par 


West Shiningtree District 
Scene of Renewed Activity 


From Our Own Correspondent 


SUDBURY —The -West. Shihing- 
tree area, which during “the. Jest 
quarter of-a century has witnessed 
many stafts and stoppages, is again 
the scene of mining activity. Ronda 
Gold Mines is engaged in deepening 

and directors of ‘Bilmac’ 
be. giving considera- 
tion te a 125-ton m 


its. first installment of the new 
funds ($25,000) subscribed by British 
interests for development of the 
property. An energetic programme 
of exploration of the two new levels 
is planned. 

Following extensive drifting and 
crosscutting on the 170-foot and 410- 
foot levels at the Bilmac, directors 
have been considering purchase of 
a mill, and it is understood a plant 
of 125 tons capacity from an idle 
property has been secured, Financ: 


been | ing has been arranged through sale 


vei 
showing between four 
of ore carrying good Values. 
Ronda is-stated to have received 


of production warrants to sharehold- 
ers. 

Other properties in the-West Shin- 
ingtree section which have been 


| worked ‘but which are now idle 


awaiting further financing, ate the 

Shinintree Gold Mines, Lave Caswell 

- poony Churchill Mining and Mill- 
0, 


LAKE SULPHITE PULP 
COMPANY LIMITED 


Manufacturers 


of high-grade 


bleached sulphite pulp and rayon 


pulp. 


Plant at Red Rock, Ontario on 
Nipigon Bay, Lake Superior, 
scheduled to begin production 


about March'2 


“next, 


925 TONS DAILY | 


value shares, of which ata 1,573,951 
are outstanding. 


While Ventures earnings were at 
first slow in coming in, they have 
in the , three years, due partly 
to trading profits, increased from 
two cents per share on the old capi- 
tal structure in 1934, to 12 cents in 
1936. They have still, however, not 


justified the high, speculative hopes 


of those who, in the frenzy of 1929, 
carried the market valuation of this 
company to the dizzy heights of $100 
millions, more than twice the valu- 


{ation of Hollinger or Lake Shore in 


that year. 

Ventures has been more aggressive 
and liberal in its exploration policy 
than any other Canadian mining 
company, and has wisely placed the 
technical direction Of its efforts in 
capable hands. Despite this policy, 
it only now appears to be on the 
threshold of “cashing in” on its out- 
lay. This year, its dividend income, 
formerly confined to Falconbridge, 
Beattie, and McWatters dividends, 
will be augmented by dividends 
from its investments in Canadian 
Malartic, Coniaurum, Sudbury Basin, 
and Sullivan Consolidated. 


Working capital of the company, 
taking investments at their market 
value of Dec. 31, 1936, amounted to 
over $4.5 millions at the end of last 
year, as against approximately $2.8 
millions the previous year. 


Anglo-Huronian Ltd. 


Falling into the “holding and oper- 
ating” group, Anglo-Huronian Ltd. 
in its four years of existence, 
rapidly built itself up as an import- 
ant factor in Canadian mining. The 
present company is the result of a 
merger of Huronian Mining & Fin- 
ance Co., Vipond Consolidated, and 
The Keeley Silver Mines. 

Since the original merger, Anglo- 
Huronian has broadened. its scope, 
and its holdings are now wide- 
spread. These now include shares in 
Read-Authier Mines, through which 
the company has an interest in 
Lamaque Gold Mines, and Sigma 
Gold Mines. In addition, Anglo-Hur- 
onian holds an interest in Castle 
Trethewey Mines, giving it an in- 
direct interest in Omega Gold Mines, 
and an important share interest in 
Kerr-Addison Gold Mines. Through 
its shareholdings in Prospectors Air- 
ways, Anglo-Huronian is interested 
in prospecting for new properties. 

Like so many Canadian companies 
of this type, however, bulk of Anglo- 
Huronian’s income has been from 
profit on the sale of investments, 
rather than from dividends from 
subsidiaries. While this, of course, 
reflects credit on the market ability 
of directors, this is not considered 
the ultimate destiny of the company, 
as the management has frequently 
explained. President of Anglo-Hur- 
ohian, André Dorfman, pointed out 
at the last annual meeting, in con- 
nection with Anglo-Huronian’s re- 
duced dividend, that profits from the 
sale of investments are of a non-re- 
curring nature. Accordingly, the 
management preferred to reduce the 
dividend, and conserve funds, so that 
the company may continue to be in 
a position to finance new prospects. 


Company’s Position 

These funds are considerable, and 
taking securities at their market 
price, working capital of Anglo- 
Huronian at the end of its fiscal year, 
July 31, 1937, amounted to $7,939,882. 
Taking securities at cost, this figure 
would stand at $7,069,492, as against 
$5,698,955 at the end of the previous 
fiscal year. 

Anglo-Huronian is capitalized at 
two million shares, of which 1.5 mil- 
lions was outstanding at the end of 
July last. The company started pay- 
ing dividends in 1935, and paid 40 
cents out of 1934 profits, in that year, 
40 cents in 1936 and 40 cents in 1937. 
This dividend was reduced with the 
declaration of 10 cents per share pay- 
able Jan. 1, 1938, for the reasons ex- 
plained above. ’ 

This company has been increas- 
ingly active in its new participations 
in recent months. In conjunction 
with Howey gold, it has options on 
control of Giant Yellowknife Gold 
Mines and the Vicmac group in the 
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OPENS OFFICE . 


Richard H. B. Hector, C.A., mem- 
ber of ‘the Institute of Chartered 
Accountants and the Institute of 
England and Wales, who will open 
his own office in the Confederation 
Life Building, Toronto, ' 


same North West Territories area, 
thus giving ‘it a stake in what 
promises to be an important era for 
this section of Canada: Anglo-Hur- 
onian holds a large vendor interest 
in Ridgely Mining Co., which is dia- 
mond, drilling its holdings ‘adjoin- 
ing Coniaurum Mines in the Porcu- 
pine area of Ontario. Recently 
Anglo-Huronian sold its Vipond 
Mine to Mace Gold Mines, which is 
being financed by McIntyre Porcu- 
pine. 

Like Mining Corp., stock of Anglo- 
Huronian is known in London, and 
enjoys trading privileges of the Lon- 
don Stock Exchange. Lehman Corp., 
and Lehman Bros. of New York, have 
acquired a substantial block of 
stock in this company, as has Con- 
solidated Gold Fields of South 
Africa. These participations give the 
company an international flavor, and 
the tremendous advantage of inter- 
national contacts and guidance in 
plotting its investment policy. 


Wood Cutter 
Finds Lithium 
Discovery Near Manitoba 


Highway Will Be 
_ Explored 


From Our Own Correspondent 

WINNIPEG, — A discovery of 

lithium ore, which has the appear- 
ance of being important, is reported 
by Roy Pickard and Louis DeKock, 
and plans are now in preparation 
for its exploitation. The discovery 
lies within a quarter of a mile of 
the Dawson Road-Falcon Lake high- 
way. 
In addition to lying close to a 
highway the deposit is also within 
a mile and a half of a siding on the 
line of the Greater Winnipeg Water 
District railway. 

The discovery was made accident- 
ally» DeKock had a contract cutting 
cordwood in the vicinity and noticed 
an outcrop of rock which he thought 
had the appearance of being miner- 
alized. He got Pickard, an authority 
on lithium ore, to go and investi- 
gate and from a very. small ex- 
posure of spodumene a very consid- 
erable deposit was found. 

So far it has been traced for 220 
feet and has a width of 60 feet, with 
24 feet of practically solid spodu- 
mene, Experiments are now being 
conducted in an effort to remove 
the impurities from the spodumene 
by a simple process so that only the 
lithium ore would be shipped. 

Lithium, a metallic element of the 
alkali group, is the lightest known 
solid, silvery-white in its pure state. 

Its compounds color a flame 
bright red and are used to some ex- 
tent in pyrotechnics, It is also al- 
loyed with aluminum and lead, for 
hardness, and with beryllium to 
form a very light alloy. Its salts are 
also used in storage cells and in cer- 
tain medicines. 
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In the House 


Syndicate Claims Figure 
- in Prospectus Was 
_ Unauthorized 


: Our Own Correspondent 

VANCOUVER. — Affairs of B.C. 
Nickel have been ventilated in the 
Legislature as a result of the demand 
by Col. Victor Spencer, president of 
the company, for an investigation of 
the chargés made in the house re- 
cently by Dr. Lyle Telford, C.CF., 
that “B.C. Nickel would bear watch- 
ing” and that “another Hedley 
Amalgamated scandal” was threat- 
ened, 

Dr. Telford said that he did not 
wish to reflect on the mine itself, 
which he regarded ‘as one. of the 
three important nickel prospects in 
Canada. He quoted from a prospectus 
saying that $2 millions would be 
made available for development of 
the mine by the syndicate composed 
of Col. Spencer, Ben Smith of New 
York, and C. D. Kaeding of ‘Toronto, 
who replaced the late David Sloan. 
Instead of the $2 millions, Dr, Tel- 
ford said that only $687,000 was avail- 
able and that from sale of stock. 

Squeezing Charged 

Dr. Telford suggested that the 
syndicate realized it had a rich prop- 
erty and wished to squeeze the small 
shareholders out. He felt. that the 
syndicate should have gone ahead 
with the original agreement. 

Speaking for the syndicate, Wen- 
dell B. Farris, K.C., denied the figure 
of $2 millions in the prospectus 
quoted, saying it was not authorized. 
At the time the agreement was made, 
the company was out of funds, said 
Mr. Farris. By the agreement of 
Oct. 13, 1933, Spencer, Sloan and 
Smith agreed to advance $175,000 
cash. The company had a share capi- 
tal of three million and this was 
doubled, the syndicate taking 4,250,- 
000 shares. Under this plan the syn- 
dicate agreed to provide sufficient 
funds for a 4,000-foot tunnel and, if 
sufficient ore was found, to construct 
a 1,000-ton mill. However, this year 
it was felt that only a 200-ton con- 
centrator’ would be justified, and re- 
finery patents held elsewhere were 
another obstacle, 

The syndicate decided to put the 
matter to the minority shareholders, 
and Mr. Farris, The mine would have 
to be refinanced and the syndicate 
could put in no more money. The 
syndicate agreed, howéver, to wipe 
out all indebtedness, although $1,- 
389,000 was owing to them, and take 
instead 600,600 shares at $1 a share, 
as well as underwrite an additional 
100,000 shares at $1.50. The market 
price was then 25 to 28 cents. Today 
it is about eight cents. 

It was brought out that Col. 
Spencer had personally invested 
$215,000 in BC. Nickel. 


Siscoe Gold Mines 
Output Ahead of 1936 


From Our Own Correspondent 

MONTREAL.—Siscoe Gold Mines 
monthly report to the Montreal 
Curb Market shows Novetiiber pro- 
duction at $220,141. This compares 
with $221,839 in October and $203,- 
493 in November, 1936. 

Mill heads averaged $12.70 a ton 
last month, as against $12.57 in’ 
October, and $12.66 in November, 
1936. 


Stadacona-Rouyn Mines 
Steps Up Production 


From Our Own Correspondent 

MONTREAL.—Stadacona Rouyn 
Miries reports production in October 
and November at $92,791, bringing 
total recovery from commencement 
of drilling on Dec. 4, 1936, to $475,995. 

Average recovery for October and 
November works out at $46,385, com- 
pared: with a monthly average of 
$39,919 since the beginning of pro- 
duction. 

December output is expected to 
exceed $50,000 which would bring 
the total production to over $525,000 
by the end of the year. 
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OILS Active Again... 


..» and much information of value to in- 
vestors, geologists, company officials and 
others is to be found in the 1937 edition of 


The Financial Post Survey of 


CANADIAN OILS 


WITH 
SUPPLEMENT 


The SURVEY covers all oil fields in the 
Dominion, giving data respecting proper- 
ties, contracts, royalties. Maps are included. 
The SUPPLEMENT provides information 
regarding companies and developments not 
available when the Survey was published. 
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If you have not already obtained 
your copy of this useful reference 


book and supplement, send in your 
order now. The supply)is limited. 
Size of book: 6” x 9”, 160 Pages. 


Price per copy, postpaid, together 


with Supplement, $1. 
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About “Maritime 


With a merger of the prairie 
provinces in the interests of econ- 
omy and efficiency being urged 
before the Rowell commission, 
this study of the long proposed 
Maritimes union by Dr. Herbert 
L. Stewart, is particularly timely. 
Dr. Stewart, nationally known 
CBC commentator on public af- 
fairs and editor of the Dalhousie 
Review, advances reasons why a 
second maritime confederation has 
not been accomplished. 


By HERBERT L. STEWART 


The other day, in conversation 
with one of the keenest students of 
constitutional problems in Canada, I 
chanced to mention “Maritime 

a Union.” He at 
once told me 
that that at 
least was no 
problem, 
though he 
was willing to 
concede that 
its antiquari- 
an interest 
was consider- 
able. Not, he 
exclaimed, 


H. L. STEWART 

that term implies, both of good and 
of bad.” Anyone wo has lived for 
any length of time at a centre of 
political debate in eastern Canada 
(and, in all conscience, for debate 
the Maritime politician is ready 
enough!) will agree that the scheme 
to make one province out of Nova 
Scotia, New Brunswick and Prince 
Edward Island together has long 
ceased to be debated. 

Why is this? Reasons favoring 
Maritime union are at first sight so 
obvious! The combined populations 
of the three provinces do not much 
exceed one million in number— 
about the estimate for Greater 
Montreal. Their combined areas 
amount to very much less than the 
area of Ontario or Quebec. Two of 
them are contiguous, with the third 
separated by only a narrow strip of 
sea. The homogeneity of popula- 


Obvious Reasons 
For Easterly Union 
Firmly Rejected 


lation has been emphasized 
without number (especially in col- 
lective contest with other parts of 
the Dominion) by proud reference 
to the achievements of “the Mari- 
time mind.” 

For what reason, then, do those 
with such limited areas and popula- 
tions, but sharing an unusual apti- 
tude for public affairs, continue to 
maintain three official representa- 
tives of the King, each with his 
Court at his own Government 
House; three parliaments, three cab-' 
inets, three sets of civil servants, 
and all else that has to be trebled 
in the same system? Surely there is 
— an obvious chance to econc- 

ze. 


Partners in Hardship 


I might make the argument for 
such joint economizing still stronger 
by pointing out how these provinces 
have the peculiar bond of those who 
feel that they are partners in hard- 
ship. The“Maritime Rights” move- 
ment of 10 years ago set forth how 
much they had. together sacrificed, 
and how little they had been re- 
paid, for the enthusiasm of 1867. 
Whether that contention of “unful- 
filled Confederation’ promises” be 
good or bad is not here important; 
my point is that this is fiercely em- 
phasized in each of the three eastern 
provinces and that one would ex- 
pect such a common grievance to be 
a bond of sympathy. 

Nor has the “grievance” yet 
ceased to find ever fresh illustra- 
tion. The apple-growers of the An- 
napolis Valley in Nova Scotia, and 
the lumbermen of the New Bruns- 
wick forests, at this hour confront 
the threat that, for some purpose of 
an Anglo-American pact, they are to 
lose the preference on an 
timber and Canadian apples which 
alone, since 1932, has saved these 
products of ours from being over- 
whelmed by Swedish or American 
rivalry in the British market. So 
having together lost in 1867 and to 
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provinces. 
But they are not for that reason 
a whit more likely to favor a Mari- 


‘time union by which their common 


interest might be promoted, Why? 


No More “Confederating” 

A principal deterrent is unwilling- 
ness for yet another trial in Confed- 
eration (and it is just a sort of 
smaller-scale Confederation that 
Maritime union would mean). 

The reluctance of the Maritimes 
to make the venture of 1867 is a 
matter of historical record. That 


ada, no one would seriously suggest. 
But that mood -of contentment is al- 
together compatible with a resolve 
not to risk one inch further the com- 
promise of provincial autonomy. 

We conceded to a central control, 
on representation of duty,in the 
wider sense, much that we held 
precious in our local self-govern- 
ment; is this a reason why we 
should look with favorable eye on 
the proposal that to another cen- 
tral control we should now concede 
the remainder? The consideration 
of economy is pressed upon us; 
but a little study of the fin- 
ancial statement tabulating per 
capita costs of government in 
the whole Dominion will show how 
little reason the larger provinces 
have to instruct ours in economical 
method. The great drain upon our 
government revenue has long been 
the cost of maintaining highways, 
and it is obvious that from this at 
least the centralization suggested 
would bring no relief. Abatement 
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ate not, I trust, less affection- 
ately disposed to one another than 
average territorial neighbors; but it 


surfaced roads, just as it was for 
“the. Island” that Prince Ed 


as amazes the visitor who knew that 
road a few years ago. Inspired by a 
like local patriotism New Brunswick 
is now pressing forward her vast 
expensive project of highway con- 
struction, preferring to combine an 
achievement of public advantage 
with the wholesome discipline of 
work rather than—as elsewhere—to 
combine sheer sacrifice of public 
funds with the progressive demor- 
alization of idleness. 

This is an attempt to indicate, 
especially for rationalistic outsiders, 
why the Maritime mind remains so 
cold, so “impercipient” (to use that 
excellent word with which _ Dr. 
J. W. Dafoe is making us familiar) 
when the overwhelming case for 
Maritime union is set forth. Some- 
times we are warned of our “quix- 
otic” provincial sentimentalism. Let 
us welcome the reference to that 
quenchless fund of humor and wis- 
dom, reminding our critics that in 
‘Don Quixote’ may be found a 
warning even more apposite: not to 
demand better bread than can be 
made from wheat. 
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yal Canadian is: 
about 260 feet in the ‘limestone. Na- 
tional Petroleum No. 1 isnear com- 
pletion in the lime. Sunset is: about 
52 feet in the limestone with oil 
showings. Richland No. 2 will soon 
resume drilling in- the lime. 

Turner Valley’s' present potential 
production of approximately 7,000,- 
000 barrels of crude oil and naphtha 
a year—making the valley the third 
largest oil field in the British Em- 
pire — will probably be increased 
considerably in the next few weeks. 
Wells in the limestone—the produc- 


ing horizon in Turner Valley— are} ; 


Richland No. 2, Royal Canadian, 
Sunset and West Flank No. 2. 
Market Valley Gasoline 
Davies Petroleum No. 2, only well 
in Turner Valley yielding 1,000 bar- 
rels. of crude oil daily under pro- 
ration to 35% of capacity produced 
36,594 barrels of. oil in November. 
The yield was prorated to 45% :of 
capacity on Nov. 1 to 35% of capacity 
on Nov. 15. The oil is marketed at 
$1.48 a barrel of 35 gallons. 


Your Mining Stocks 


The Financial Post offers to subscribers a 
special mail service of information on Can- 
adian mining securities. Letters of general 
interest will be published anonymously. 


The Financial 


Post undertakes to supply 


facts about mines rather than opinions. We : 
will not select lists of stock for investment 
nor make forecasts. We cannot answer en- 
quiries by telephone or telegraph. 


The service is confined strictly to regular subscribers 
A three-cent stamp and address label from The Financial Post must be enclosed. Address 
The Financial Post, 481 University Ave., Toronto 2. 


Clark Gold Mines 


I have been told that Clark Gold 
Mines will develop into “another 
Hollinger or Lake Shore.” Please 
give me information you have 
available on the merits of this 
company. 

Clark Gold Mines is developing a 
property in Kenora mining division 
of Ontario. It is currently drifting 
on the 125-ft. level, while the shaft 
is being deepened to 500 feet. Com- 
pany is capitalized at two million 
shares, of which 1,250,000 shares 
have been issued. 

This enterprise is a gold prospect 
upon which a limited amount of 
work has been done and it is, of 
course, absurd to compare it with 
such extensively developed and 
well-established mines as Hollinger 
and Lake Shore, Clark Gold esti- 
mates, according to the most recent 
report we have seen, that enough 
ore is blocked out to supply a 20- 
ton mill for 200 days. This is a slim 
margin of ore and indicates that 
considerable additional development 
work will have to be done before 
the property warrants a commercial 
mill 

In the meantime the stock, in our 
opinion, is highly speculative. 


Halliwell Gold 


May I trouble you for some 
comments on Halliwell Gold 
Mines. My portfolio includes some 
shares in this company. 

Halliwell Gold Mines is a well- 
sponsored gold prospect in Beau- 
chastel twp., Quebec, where it owns 
a group of 52 claims. The company 
has carried out extensive diamond 
drilling and is now exploring its 
property underground, a step which 
appears to be justified. 

Some fairly high grade but erratic 
values have been found in under- 
ground work down to the 450-ft. 
level. This work has not yet pro- 
gressed far enough to shape out any 
ore body. Some interesting copper 
values have also been obtained but 
nothing important in this regard 
has been found as yet. All that can 
be said at present is that initial 
results have been encouraging. 

The company has contracted with 
Noranda Mines for the treatment of 
its ore. Officials report the arrange- 
ment was negotiated on very rea- 
sonable terms. .Halliwall expects to 
be in production this month, exactly 
a year from the commencement of 
shaft sinking. 


Foster Cobalt Mining Co. 
I have held for some time shares 


me up-to-date on the situation at 
this property. 


Foster Cobalt Mining Co. owns 


future date the property may be 
sold and some distribution made to 
shareholders. 


The company has paid off loans 
previously outstanding and we are 
informed that it has approximately 
eerie. 


DUNWOODY, NICHOLL, 
SAUL & CO. 


CHARTERED ACCOUNTANTS 
Winnipeg, Man., and Fort Frances, Ont, 


$10,000 or $11,000 in cash or bonds 
in its treasury. Its future appears 
to depend largely upon the success 
attained in disposing of it to other 
interests. The company is capital- 
ized at one million shares ($1 par) 
of which approximately 916. shares 
are outstanding. cf 


McGillivray Creek Coal 


Please summarize for me the 
outlook for McGillivray Creek 
Coal & Coke Co. What are its 
earnings possibilities? 


McGillivray Creek Coal & Coke 
Co. owns and operates bituminous 
coal mining properties northwest of 
Coleman, Alta. Daily capacity is 
about 2,000 tons. This company and 
International Coal & Coke Co. were 
brought under unified management 
in April, 1935. Consolidated Mining 
& Smelting Co. acquired a substan- 
tial interest in this concern, which 
resulted in the negotiation of sev- 
eral new contracts. 

McGillivray Creek is capitalized 
at 3,000,000 $1 par value shares, of 
which 2,682,992 were outstanding at 
last report. At the end of the fiscal 
year closing Dec. 31, 1936, current 
assets amounted to $452,682, includ- 
ing cash of $162,568 and marketable 
securities $201,154. Current liabili- 
ties were $53,041. Net profit for 1936 
was $54,975, from which was de- 
ducted a dividend of one cent per 
share. In 1936, the company reduced 
its deficit from $409,151 to $382,863. 

Dividend of one cent per share 
was paid in March, 1937. ,Earnings 
depend to a large extent on western 
crop conditions, and an increase in 
the earnings'positi6én does not appear 
likely. Output decreased in 1936 as 
compared with 1935 due to the above 
conditions and also to the displace- 
ment of bituminous coal by compe- 
titive fuels. 


Alexandria Gold Mines 


As a shareholder of Alexandria 
Gold Mines I should appreciate 
some information on this com- 
pany. Is it true that work is to 
be resumed here? 


Alexandria Gold Mines was in- 
corporated in Ontario in 1927. 
Through a’subsidiary, Alexandria 
Mining Co. Ltd., Alexandria Gold 
Mines has an interest in a gold 
prospect in the Nanaimo mining dis- 
trict of British Columbia. This 
property, idle since 1932, is now to 
be re-worked, finances for this pur- 
pose having been obtained through 


New Golden Rose Mill 
Up to 120 Tons Daily 


From Our Own Correspendent 
SUDBURY.—Operations are pro- 
ceeding satisfactorily at the New 


a Toronto brokerage firm. At last 
reports, Alexandria Gold Mines held 
2,694,549 shares of Alexandria Min- 
ing Co, 

This company’s past record has 
not been outstanding, nor has the 
property of Alexandria Mining Co. 
demonstrated that it has any more 
than a potential value. The stock is 
highly speculative. 
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Kirkland Lake 
Output at Peak 


Mill Production Now on 
Basis of 235 Tons 
Per Day 


In the current quarter, production 
at’ Kirkland Lake Gold Mining Co. 
is,running at the highest rate in the 
company’s history. Mill has been 
handling about 235 tons daily, but 
November tonnage exceeded this, V. 
H. Emery, managing director of 
Northern Canada Mining Corp., re- 
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Golden Rose mine on Emerald Lake |. 


and the new mill is now well in its 
stride, treating between 117 to 120 
tons daily. Development work is 
progressing and it is believed that 
the programme for 1938 will pro- 
vide for a slight increase in daily 
mill tonnage. It is unofficially esti- 
mated that production rate is cur- 
rently around $500,000 annually. 
ee 


Montague Gold Mines 
Share Option Completed 


shares at 35 cents a share 


the number of outstanding 
up to 1,199,805, a5 aN 
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ported to shareholders of the latter 
company at the annual ‘meeting. 

A. cyanide addition, Mr. Emery 
said, has -increased extraction to 
95%, as compared. with the former 
figure of below 90%. 

The proposal to form.a new 15- 
million share company to acquire 
all the assets of the old company 
except for one million shares re- 
ceived the approval of the meeting. 
For each’ five shares held in the old, 
company, shareholders will receive 
two shares of Kirkland Lake Gold 
and two shares in the new company. 
Dr. J. B. Tyrrell, president of Kirk- 
land Lake Gold, told shareholders 
that this company had seen “re- 
markable development” in the past 
year. 
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Chromium Spending 
. $100,000 at Sault 


From Our Own Correspondent 

SUDBURY.—The sum of $100,000 
is being expended on installation of 
new furnaces at the Chromium Min- 
ing and Smelting Corp.’s plant at 
Sault Ste. Marie, and construction of 
additional buildings is also under 
way, a 40-foot by 40-foot unit being 
built east of the laboratory building, 
to be utilized for storage. When the 
changes now being effected are 
completed-it is understood they will 
double the capacity. of the plant. 
Recently it was announced by the 
company that an additional smelting 
unit would be constructed at some 
unnamed location. 
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